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jOKDON EQUITEES’ recant sizeable lines of stock very 
ierlying strength showed scarce, 
ough clearly yesterday when Leaders’ gains ranged to lOp 
‘ index rose 5.7 to 417.8, its and sometimes more, but inter- 
best fhr 19 months and a rise national stocks, such as ICI and 
112.5, or nearly 37 per cent.. Unilever, made relatively little 
.. the March. 1971, “ low " of progress. Second-line issues 
3. ’ showed up well on a broaden- 

p 2.7 at 10 a-in., the index ing of demand and gains out- 
at its best at 3 p.m.. when numbered falls 4:1. Cilts re- 
/as up 6.1. The slight set- mained quietly firm, 
c in the leaders at the end 

ated no deterioration in Vie • GOLD was unchanged at 
• fins tone. $43.30. 

ail Street's resumed rise and 

leap In U.K. car sales in July .- - — ■ ~ 

; helpful background factors. |JOW UQ H./3 
buyers were probably more “ 

•uraged by the continued • WALL STREETS index broke 
mess in foreign exchange through the 900 level to close 
rets yesterday'. with a gain of 11.75 points at 

tere was no great expansion 904.13 on increased public and 
baying, but institutional institutional demand. Volume 
rs were about and finding was 5.7m. higher at 18.7m. 
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iondon UCS bid 
imt for b y Kell y 
illers ^°” snorFOW ! 


Forward 
£ strong— 
$ again 
falls back 

BY MICHAEL BLANDEN 

THE DOLLAR lost further 
ground against leading Euro- 
pean currencies yesterday. On 
the second day since the pound 
was allowed to float, in company 
with the Italian. Belgian and 
Scandinavian > currencies, the 
market remained calm, though 
still somewhat erratic. 

The pound ranged rather 
more narrowly over the day 
.than on Monday. It closed at 

is apparently what Washington although the interests of Com- already been said by President $2 4465 — an effective revalue- 


removal 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


GENEVA, August 24. 

it followed the general line of of State for Economic Affairs, 
the Six's thinking. opened to-day’s meeting on a 

. Dr. Dahrendorf said the Six defensive note. But he produced 
President Nixon’s 10 per cent, did not intend to respond “ in little in justification of the 
import surcharge, although this kind ” to the American measures. American measures that bad nol 


THE Common Market countries 
do not intend to bargain with 
the U.S. for the removal of 


is intending. The surcharge, and munity industry would have to Nixon. They represented, he 
other economic measures taken be safeguarded. The Community said. “ temporary action taken 
by the U.S„ are illegal under the reserved its right, however, to reluctantly.” 
rules of international trade and take retaliatory action under ^ Samuels said the US was 


should be rapidly dismantled. GATT rules. 


not invoking any particular 


tion of just under 2 per cent, 
from the par value of $2.40. com 
pared with $2.44 on the previous 
day. The strength of the pound 
was particularly evident in the 
forward market where buying, 
including some commercial 
orders, left the pound at a 
premium over the dollar for 
periods up to six months. 

Uncertainty 

An element of uncertainty was 
introduced by reports of Inter- 
national Monetary’ Fund propo- 
sals for substantial revaluation 1 : 
to new fixed parities of the 
Japanese yen. the D-Mark, the 
pound and the French franc 
Though most dealers tended to 
discount these ideas, the news 
made some impact, particularly 
in Frankrurt. 

Some dealers thought they 
detected signs of a tentative 
renewal of speculative activity 
As on Monday, rhe market was 


IMF issues 
statement on 
parities ‘leak’ 


0 A BID FOR UCS in its en- 
tirety will be made by Clydeside 
of industrialist Archibald Kelly lo- 
in morrow at a meeting with In- 
raid dustry Minister Eden. It will 

ed to Mon Mg M 

said one of the men 


hunt for the killers 
Gerald Richardson 
Blackpool jewellery 


financial adviser James Sharp. 




wanted to question was Mr. Kelly met UCS shop stewards 
rick Joseph Sewell, 38, and union officials For 90 minutes 
doner. yesterday and his bid for the 

ashire CID Chief SupL complex was welcomed by the 
ounsey said: “There have stewards. However, should this 
•angs from London coming faU through, he may still revert 
Lancashire, but not on this to his original offer for Clyde- 
and with such a terrible bank alone. Back Page 
1 

tdded that the police were ® PROPOSALS for important 
s to trace anyone who changes in the postal service 
ibout a gold-coloured Ford be put to consumer interests 

numbered RJH960H, , po - staff representatives 

. - in Blackpool with shotgun shortly but the parcels service 
ges and a loaded revolver not be hived off said Post 
b o0 t Office chairman Bill Ryland. 

Page 15 

ig-busters 9 new tax avoidance pro- 

* -ndon Scotland Yard and eedure which, the Inland 
Squad men yesterday Revenue said yesterday, isvolves 
ilfAj&a “raids at 32 addresses “in potentially a “substantial’' loss 
- tion with gang-busting of tax, is to be curbed by legisla- 

es " against people trying tion in the next Finance Bill, 
the place of the Kray and The current “ loophole ’’ Involves 
dson gangs. At City Road ^ of premiums for very long 
II men were assisting leases payable by relatively small 
yearly instalments with a final. 


i raid charges 

manacled men were 
3 yesterday at Blackpool 
xites’ Court with robbing 
Lammond of an unknown 
r of clocks and watches on 
r. Dennis George Bond, 
idon; John Patrick Spry, 
■atham Hill; and Thomas 
:an, of Hackney, were all 


very large one at or near the 
lease's end. Page 9 

Lucas shuts 
nine plants 

• LUCAS GROUP closed all nine 

cd’ In custody till Friday. Birmingham area components 
factories on the second day of 
£Qj*r) on the unofficial strike by. 300 

__ _ _ maintenance* engineers. How- 

ence ever, it is thought the strike 

>Uce Federation has cx- would have to last 12 days before 
concern about the spread car output would be seriously 
-nee. Figures to be issued threatened. Back Page 
'e expected to show that 

crime rose by over 5 per 9 GOVERNMENT EXTENDED 
i 1971*8 first-half against until September S its deadline 
ole of 1970. A Scotland for completion of the RB-211- 
tatement yesterday said Lockheed contract details. This 
Times report quoting two i S the second extension to be 
Metropolitan Police made, however, . and Lockheed 
was inaccurate in suggest- cannot now automatically count 
t they wanted “to force on a third. Page 15 
al chance of policy on 

ent.” As serving officers. # ADVERSE PUBLICITY re- 
d, they could not do this. cent ]y does not seeui to have 
affected Clarksons Holidays, said 
i|) t cl IkS managing director Tom Gullirk 

Id w«t German re ore- yesterday. Bookings for next 
gjj u-ff, 1 m East 8 -’- ramer were arriving at the rate 

1 weU efrli^ San of » **'■ »=<* Page 
ly planned to discuss 
station of the Berlin BIDS 

£nL Page 5 ^ FORDATH foundry and engi- 

aej. hnmh neering group directors have 

mi uumu switched to recommending an all- 

blasted the Water Board share £3m. offer from Hepworth 
n Belfast last night, also Ceramic Holdings some three 
£ the Bank of Ireland weeks after announcing an 
5- There were explosions agreed bid worth £2.7m. from 
Lucas factory and a Foseco Minsep. Page 17 


These were the main points ■ A ft . e * warning of the serious ar ticle of GATT to justify its 
of a tough attack on the trade threat to world trad® posed by trade measures — although it 
aspects of the latest U5. th ?. Pleasures. Dr " 7 . ahren “ crf would have been entitled to 
economic measures delivered by sara the U.S. was creating a very introduce quantitative restric- 
Dr. Ralf Dahrendorf, leader of dangerous precedent by impo^ tinns tinder Article 12. There 
the Community's delegation at *”=• discriminatory measures and was also a precedent for import 
to-day's special meeting here of Dying to negotiate with surcharges in GATT, he said — 

the 55-nation GATT Council. other countries for their re- in a clear reference to the 15 per 

moval Such an approach, which cenL SUTtaT introduced by 

U Vj r • several US. spokesmen had Britain in 1964. 

IV warmno appeared to be advocating, was 

mK%m ” totally unacceptable " to the » f 

The firm Community line was Community. /\liClT12llV0S 

followed by a warning from The Community view, as ex- «**•*«.* 

Britain that' the surcharge might pressed here to-day, is that A surcharge presented fewer 
actually impede the realistic maintenance of the surcharge disadvantages than other types of 
adjustment of currencies that the for more than an extremely action that the U.S. might have 
U.S. appeared to be seeking. It brief period would be a clear taken under the circumstances, 
would be difficult for other indication that the U.S. is set- although it would admittedly 
countries to make appropriate ing off on a course of “beggar- cause "dislocations of varying 
parity changes at the same time my-ncighbour ” policies. But. degrees ” in its partner’s trade, 
that they were facing the sur- the Six also considers other U.S. said Mr Samuels. 

rharse Sir Max Brown, of the measures — the tax credits for The surcharge seemed “ more , . J 

Department of Trade and Indus- “job development” and the ex- easily dismantled than other pos-i As on Monday, the market was 
trv P tnid the meeting port tax rebates — to be directly sible actions, more compatible moderately active, a reasonable 

'amount of business being done 
but in relatively small individual 
amounts. Much of the activity 
was for normal commercial and 
trade purposes, with the banks 
still catching up on the backlog 
of business. 

The amount of inter-bank busi- 
ness done remained relatively 
small. But it was thought by some 
sources that some new specula- 
tive positions against the dollar 
might have been taken on a small 
scale, adding to the weight of the 
huge currency flows which took 
place before the market was 
closed. 

Among the European curren- 
cies the D-Mark, which had lost 

I iomo ground on Monday 
strengthened. It closed in 
London at DM3.39:; to the dollar 
! an effective revaluation of 7.8 
per cent, from its old parity 
The Dutch guilder rose in 
sympathy, 'as did the Belgian 
franc, to which it is now linked 
The Swiss franc was also 
strong; with the Swiss National 
Bank still out of the market, 
it closed in London at Swiss 
Frs.3.9S* to the dollar. Simi- 
larly the Italian lira, with no 
central bank intervention, 
gained a little ground. 

The French two-tier exchange 
rate system appeared to be 
settling down as dealers got to 
grips with its practical opera- 
tion. The dollar lost ground 
against both the commercial 
franc, at Frs.5.52, and the finan- 
cial franc, which in a thin mar- 
ket ended at Frs.5.43 to the 
dollar. 

In New York, the dollar lost a 
little more ground against cer- 
tain currencies after the close 
of dealings in London. Sterling 
improved 6 points to 82.4471. and 
Swiss francs hardened l cent to 
Frs^.97J to the dollar. Against 
currencies such as the Dutch 


try' told the meeting. port tax rebates— to be directly 

„ . . . .. counter to GATT obligations. with a competitive approach and 

Sir Max said the tact that the -phe Community’ to-day said efficient resource allocation. 
U.S. was seeking exchange rate ^ a „ measures should would not require an elaborate 

changes, at the same time as immediately examined by an administrative structure, would 
trade changes, made the situation expert working group which be less discriminatory than 
quite different from -the time S ij„uld report before the end of quota restrictions and was most 
wnen Britain had imposed its next month. The working group, rapidly applicable under exlst- 
own import surcharge. a j so ca lled for by Japan and ing U.S. legal authority.” 

Although the U.K. did not Canada, is expected to be set up The duration of the surcharge 
specifically align itself with when the meeting ends here would “obviously be related to 
everything that the Community to-morrow— although its terras of the speed and effectiveness with 
S3id during to-day’s formal meet- reference have yet to be argued which collectively we can deal 
ing. Community sources said that out. with the circumstances that 

in private contacts the British For the U.S., Mr. Nathaniel dictated its use." Mr. Samuels 
delegation had clearly indicated Samuels, deputy Under-Secretary stated. 



awker wins £20m. order 

for Tridents from China 


BY JOHN GRAHAM, U.S. EDITOR 


WASHINGTON. Aug. 24. 
THE Internationa) Monetary 
Fund, in very considerable em- 
barrassment. attempted this 
morning lo pui down reports 
that it had devised a table of 
specific currency revaluations for 
consideration by the Group of 
Ten and by the whole Fund mem- 
bership. 

The senior management of the 
Fund has prepared a working 
paper, and this us circulating be- 
tween the executive divertors It 
offers proposals for a small 
increase in the dollar price or 
gold, and for exchance rate 
changes over and above that. It 
also suggests a widening of the 
trading margins around parity 

The paper suggests a 15 per 
cent, revaluation for the yen. 
13-14 per cenL for the D-Alark. 
and about 7 per cent, or more 
for the rBitish pound and the 
French franc, although these are 
in no way final proposals. After 
reports of these proposals 
reached the financial markets in 
Europe, the highest echelon of 
the IMF held a sudden meeting 
and released the following state- 
ment: 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

HA WK ER SIDDELEY Aviation company, which had been seeking national points, such as Tokyo, 
has signed a contract in Peking to sell its “stretched” version of Manila. Singapore (via Hanoi) 
for the supply of six Trident 2E the Caraveile. and other South-East Asian 

jet airliners, worth about £20m. At this stage, for political centres. 

including spares, to the People’s reasons, the comparable Russian The order, in fact, raises ques- 
Republic of China. Deliveries TU-154 three-engined medium-to- tions whether China is now> get- 
will be spread over the next two long haul jet airliner, was ruled ting ready to seek international 
years. out. while the Americans, with air Jinks of its own, which 

The contract was si'med bv Mr. t^ e * r three-engined Boeing 727 hitherto it has not had except to 
J A. Johnstone executive dlrec- i ef airliner, have also not even Hanoi, and at one time to 
tor marketing of Hawker been * D the running — although in Russia. The only Western air- 
Siddelev’s Hatfield division, who the light of President Nixon’s line currently regularly flying 
has been leading a negotiating impending visit to China, the pos- into China is Pakistan Inter- 
team In Peking for the best part sibility of U.S. civil airliner sales national Airlines, from Dacca in 
of the last six months. t0 1,131 country has been 2 £sum- East Pakistan. 

The deal brings total Trident in 6 more s * I,mcant Portions. fft 1 » 

orders to date to 88 aircraft, of * • ■ ^ ri n h j. na f by n Jv? a n rt 

which 65 have so far been Air SilHW national of four secondhand 

delivered. The six aircraft repre- tiev d pH nt tn E have tn^rhinw 

sent about six months work for The Chinese first showed l*cved to have led to Chinese 

Hatfield, the headquarters of interest in the Trident — and 

Hawker’s civil aircraft raanufac- other British aircraft — at the ve £!^°° s - 

luring activity. Fa rn bo rough air show last year, _ Thus, China will now have a 

Rolls-Royce (1971) will share when a top-level mission from jjJ®^ ■ °f Jjft 

iir the order, since three of its that country visited aircraft Li? * r £,V?, e 

Spey turbo-jet engines power plants in the U.K. rhtiJa 

each Trident. Many sub-contrac- The Trident 2E can seat up ffj: 

tors throughout the U.K. will also to 149 passengers, according to Its according to the latest 
benefit. the configuration required. It liable information in the 

The deal is a major break- has a range of up to 2^00 nauti- Wag. comprises nminly as: man 
through for Hawker Siddeley, and cal miles, which makes it capable 

it has been won in the face of of not only linking Peking with fle - et 

competition not only from British most of the other major cities 

Aircraft Corporation, which was of China-Canton. Chungking » Q . e ”- I4s and 

hoping to sell China One-Elevens and Shanghai, for_ example— but emeri - An ‘O n ov au-^s. 

but also the French Aerospatiale also of linking China with inter- Editorial comment Page 14 . 


guilder the dollar recovered 
shade, however. 

Currency’ news Page S 
Japan's position Page 15 
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Meanwhile seven de- 
were freed from HMS 
ae off Belfast. 

» Back Page 


COMPANIES 


O CARRINGTON VIYELLA 
reports first-half group pre-tax 
\ Winq profit of f 2.44m. from sales of 

-, 1 , . . _ , £77.46ro. An interim of 2 per 

cenL h dcc,arcd ; Pase ,g: 0 t “ 
4 and 174 for 6— to win Rentokil Group interim is 9 per 

■es and complete their cenL (S*) on first-half pre-tax 
year. Trevor Bailey profit 40 per cent, higher at 
‘ £1.5x0, Page 17: Lex 


Grand Met. now set to win Truman 

BY KENNETH GOODING 

MR. MAXWELL JOSEPH’S Grand Met’s victory will leave Shares in International Dis- Truman shares— to sell out to 
Grand Metropolitan Hotels group one big headache — how the tillers and Vintners. Watney’s Grand Met. for cash on Monday, 
last night looked certain to win massive Watney stake in Truman associate whose shares were in- Details released yesterday 
the battle for control of brewers should be dealt with. But it is eluded in the bid package, also showed that on Monday 468 564 
Truman Hanbury Buxton. understood that the individaul jumped — by 3p to 72p last night Truman shares were bought by 

For yesterday, apparently in advisers— Guinness Mahon for On the other hand, the market brokers Panmure Gordon on 
order to prevent a stalemate, one Watney, and S. G. Warburg for took a cool view of Grand Met.’s behalf of Grand Met. at an 
institution — the Imperial Tobacco Grand Met — already have been entry into the brewing arena and average of 459.77p. 
pension fund — withdrew its considering what can be done. that group’s shares fell 7p to ISOp If these shares had instead 
shares from rival bidders Watney a day when the majority of been sold to the Watney camp 

Mann and sold them instead to 3 d jump share prices showed good gains, the brewing group would have 

Grand Met r 3 r The Truman price moved up romped home winners. And. as 

Although only 100.000 or so Reflecting the widely-held view Ip to 460p and deals were for they went for cash, it can only 
Truman shares were involved that whichever group won cash only (that is payment on have been old City loyalties 
(about 1 per cent. Of the issued control of Truman at the current the day following the deal) in which sipered the .-hires towards 
capital) the move left Grand price would have to work hard to order to prevent any confusion Hip Grand Met-Warhurg’s net. 
Met last night with nearlv 49 per justify it, the Stock Market wel- from speculators perhaps selling Giving details or its Truman 
cent of Truman, and Watney corned Watney’s apparent failure Truman shares they did not own. purchases on Monday. Watney 
with 45 per cent by sending its share price up 8{p It is now clear that one crucial showed Gazenove and Go. had 

Watney’s offer closes to-day and to 131p at one stage yesterday, moment for Grand Met. was the bought it 123,800 shares at 459p 
it is unlikely to admit defeat but by the close the price bad decision of large shareholders — each and Guinness Mahon 
until it has’ finished counting eased back to 1271p. a gain of including Guardian Royal acquired a further 40.015 at 45flp 
acceptances this afternoon. 5p on the overnight leveL Exchange with its 250.000 • Men and Matters Page 14 


CHIEF PRICE CHANGES 


Fordath 

Greaves Org 

G.U.S. “A" 

(Prices in pence unless otherwise Guest Keen 

Jessel Securities . ... 
Lunt Coraley & Pitt 


indicated) 

RISES 


Affied Breweries . ... ISO} 
Argyle Securities ... 75 

Army & Nary Stores 243 

BSR 353 

Bo water 168 


Carlton Industries 

Courage 

Court Bros. “A’ 

Cunard 

Distillers 

Enols 

Fisons 


112 
131 
207 
218 
lot 
03 
311 + 


Royal Insurance . . 

5 Shipping Ind. Hldgs. 

11 Trafalgar House . ... 

12 UJ5.T. 

15 Vickers 

7 Watney Mann 1271 

10 British Petroleum ... 603 

7 Barymin 57 

12 CAST 205 

10 Hampton Areas ...... 113 4- 15 

Si Hampton Bros. 29 + 9 

S Pacific Copper 104 + 29 

9 Sekast Exploration. 77 + 8 


180 + 30 
130 + 7 
420+12 
400 + 13 
268 + 12 
114 + 9 
418 + 11 
2SS + 15 
130 + 61 
218 + S 
78 + 7 
+ 5 
+ 15 
+ 9 
+ 10 


FALLS 

AmaL Metal 149 — 5 

Brown Bros. Albany 165 — 6 

Gates <F. G.) 69 - 12 

Kitchen Taylor 67-8 

Kursaal 90 — 10 

Land Securities 196$ - 8} 

Saville Gordon 43-6 

Buffelsfontein 170 - 15 

OFSTT 590 - 25 


F.T. ACTUARIES 

industrial Croup 
5DD Biarc 
Div. Yield pc 

P/E Ratio 

All 5 hare 
CMtub Yield pc 


Aoq. 24 An. 23 Yr_ago 
170.09 168.01 — 

18483 lR.fi 136X3 

3.58 3.63 4.12 

. 17.86 1T.73 14X7 

182X1 153 2a 130.24 

9J2 9J2 9.34 


Unauthorised 

“ In current circumstances sur- 
rounding market developments, 
the Fund staff has naturally 
made a variety of informal cal- 
culations relating to payments 
situations and similar matters. 
But no figures about possible 
currency realignment or related 
matters can be considered 
authentic unless and until they 
have been agreed by — and their 
release approved — by the Fund. 
There has been no such authori- 
sation up to the present time.” 

This statement — under the 
name of M. Pierre-Paul 
Schweitzer, managing director of 
the Fund — was all that anyone 
would say about the matter. 
There was no attempt to deny 
any specific figure mentioned in 
earlier reports of the paper’s 
contents. There was much sur- 
prise at the effect the reports 
had uad in the markets, and the 
mere publication of a " denial” 
statement shows how seriously 


Group of 
Ten 

Finance Ministers of she Group 
of Ten will meet ” probably on 
September 15 In London and a 
meet ins: of Deputy Ministers of 
the crimp will be licit! in the 
very near future," Canadian 
Finance Minister Filuar Benson 
annoQnrrd. 

The Deputy Ministers’ meclinq 
will take place before the 
Finance Ministers* mcritaq in 
Iondon. Mr. Benson -aid after 
talks with < : qnor Rinalrln Ossali 
chairman • r :he deputies of the 
Group of Ten. 


the Fund records such specula- 
tion. 

Then* is !hnu?h. <nitir tpilh in 
the published ae- 'Mints nf the 

work in? pap»r M Seh-*eit/cr 
has let ii he known over (he last 
Ihree da vs that he personally 
favuurs a solution m ihc pre- 
sent uni-erlaintv containin': at 
leasl three elements- an increase 
in the dollar nrhc of gold, 
further i-urrency revaluations, 
and a widen inu of the trading 
inn reins pn««iMv in 3 per cent, 
each side of parity. 

The 15 per cent, revaluation 
suggested for rhe yen is conceded 
lo he a possible figure, but 
npithpr underlyin'. 1 payments 
situations nor ihe trading 
patterns *n the money market^ 
sneeest that the D-Mark should 
he revalued by as much a* 
13 per cent ao.-nnst the dollar, 
nor thp British nnnnd. for 
in ct on re. hv 7 ner pent. 

What W. Schweitzer vnnld like 
now is for his nrooosals to he 
eon-iHered He ihe f,r"iip of Ten 
Thai there ct>op Id he arv 
public eneeel.-itinrt at ail a hoot 
ih" Fund's wnrHns nanor has 
?n?er"d hiefi the senior staff 
pnd c-rtrnti ve divertors. The 
Fund's i .'den I snot-f strp'n were 

Continued on Rack Page 
Editorial comment Page 14 


ON OTHER PAGES 


GRENADA 

To-day’s issue contains four 
pages (20-23) on Grenada. 

Appointments II 

Arts and Entertainment 3 

Classified Appointments 12 

Company News 16-18 

Cricket: Trevor Bailey 8 

Crossword 2 

Executive’s World 13 

Export News 6 

FT Share Information ... 28 & 29 

Gardens To-day 9 

Home Contracts 9 

International Company News... 18 

Labour News 11 & 15 

Leading Articles 14 


Letters 2 

Lex & Lombard 30 

M'-i -ind Matters 14 

Mining News 16 

Monv/ eiufKet 24 

Overseas News 5 & & 

Racing 2 

SE Dealings and Statistics 26- & 27 

Stock Exchange Report 25 

Theatres and Cinemas 3 

The Technical Page 7 

To-day’s Events 2 

TV and Radio 2 

Wall St. and Overseas Markets 24 

Your Business Problems 13 

PROSPECTUSES 

Carron Company (Holdings)... 19 

Rawlings Bros. Ltd 10 & 11 

Comment Page 16 


Some of the toughest 
wood problems in tiie world 
are being solved by 
one organisation: 


Far latest share Index phone (OD'Zfi SUb 
ANNUAL STATEMENTS 

Best and May 9 

Celestial Industries 9 

U.K. DAILY STOCK INDICES ““““T.’ 1 ? 

FINANCIAL TIMES Eastern Produce . !!!!!"! 13 

An. a An. 23 Yr.no " MBrnall “ a ' M V - - - » 

Govt. Secs. 75.74 75.74 70.M i° hn "= rper 1 

Fixed Interest 74.74 74.67 72. DB HurnpUrna Holrfims 13 

Industrial OrtL .. 417A 4L2J 34LB gj"* Hmhnehls S 

Gold Mines 53.0 S3 & 511 wcstdoc* Groon U 

OrtL Dlv. Yield . 3J8 3.72 4X8 INTERIM STATEMENTS 
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Pensions 


Bank charges 


Private companies 


mcbuuuc, i-eiuiuus Anomaly, iuiku, yi me places where we 

L " re ? d ., and , hesn very hY ?‘ and ? ies * SQOds are now not „„ wulc 4UUI .... „ 

^ ,tou l ar * letterS Pf - gfi Purchased by us old retired yea rs later the manager retired. They offer a wide 
lished from time to time on the Britons, but by many other s 0 on after the new manager daily-orientated : 

S^IllP (CllhlPl^t hx' nthop nnuT. HatinnilifioD ir Tamil nnrl 4 * ■ « _ . — 



Aueiist ifi fnrt ^ addition, by living abroad bank, the charges quoted and cry out for a -reply and I should 

in MrV W D S?\_ e crealed a accepted by us being less than like to address the following 

thp hoa^ii^ ~?ng s letter under demand for British goods and one-sixth of the previous points for his attention: 

the headline. Pensions Anomaly, foods m the places where we charges. a) The clearing banks do, in a 

1 nave also read and h<w» wn live and thoc All was well until some four sense, operate as’ shops or stores. - _ . . 

range of finan- Mr. Wright refers to “ Binning- years stock 

. . ..... ww „„ U1C maiia „i services, only ham’s arisinal initiative in pro- priors as well 

same subject by other news- nationalities as well, and even, to took over mv chorees started to 50016 of which are charged for. moting the National Exhibition stock valued 

papers, but cannot really express a small, but growing degree, by increase Once again without They have two very P°P ular Centre." 1 would beg to point leaving the _ — — — - ®-.- iKV , rirnr 

surprise that, as far as the the Spaniards themselves. Siy prior notice 1 quertioned “lines” One is their “ banking " out that the Lyon Group were altered: only the quantity companies occurs . adjer i aJi jmnf ™! 

ordinary man can see. they have I have written to the manager the new manager as to the service which involves the lend- preparing a scheme for a pro- variance will be affected. For tisement. >et it is a contmu u .■ ■» * . _ - . ri * | w* 

achieved precisely no result, of my own industrial pension rea sons for this considerable in- Ln ° mone >' to a motley of posed International Exhibition example a company which com- process and 
things being as they are. ' fund aloBg these lines myself crease f^OO ner cent ) He customers and non-customers. Centre to be located in the 

If I may say so with full a°d there may be others in whom insisted t-hat he considered the Tilis ,s sold in a vast number of London area in the spring of 

apologies to all your previous L can create an interest. npw r haiw>« uiovo » m* different packages; interest is 196S. and their first report was 

charged and there may also be a presented to the Minister or 

commitment fee ifsuch a charge State at the thee Board of Trade 

is warranted on June 25. 196S. 

The other Is their “bookkeep- As a result of tbe Lyon Group's 


previous 

correspondents, they have all af D. S. .Macdonald, 
them expressed the problem, but Apartamiento Tumsa IB. 
none of them, as far as I know, Torreblanea del Sol, 
bas any ideas as to how to Fuengirola, 
achieve the really justified Malaga, Spam. 
result The individual pensioner 
can do nothing effective at all. 
nor could even large groups of 
pensioners, and. as you w-iil 
agree, sir. letters to the news- 
papers achieve a certain amount 
of temporary publicity which 


Assignment 
to others 


new charges were reasonable 
and refused to reduce them. 

I pursued the matter with the 
Board of the bank concerned. 
After investigation I was 
reimbursed with the full amount 
of the increase. 


the resulranr lass the Association of British Tra» 
mences with nil stock but which to British industry is innleii- Agents. Ua* British Airpo 
has £10.000 stoek after one table. Also, small vigorous coin- Aa'J*urity or toe prop osed o> 
year's trading will show this panics are invariably weakened Civil Aviation Authority- 
£10,000 as a quantity variance. and their enterprisingly creative The \wint which it ia v|j| 
Similarly any item in last work stultified when merged with impostant to sJress is that & 
year's stock but not in this year’s big combines and. where the guarantees would be given 
stock will automatically be take-over is by n foreign^ownei) safcsurvrd iho security of ea 


ing" service which provides for initiative in this connection, shown as a quantity variance. company, much of th*.* derired epr.-jinr's highly confident 
the payment and collection of the progressive Birmingham Th e introduction of floating P roflls disappear abroad. minima Mon. 

Cheques, a regular statement, chamber of Commerce realised exchange rates has increased the ’* ” 


It seems a very short-sighted John Weston, 


Having moved in the mean- standing orders etc. This is quite the potential and seized the desirabilit v* ^oE “ l senaratinK U policy to kill off so many sue- Director. I'niwrsity Compuiuq 

time, f decided to transfer ray separate from tbe lending opportunity to climb on to the ch an «e rate variances from CCS5f « l privately owned com* Company, 

account to a bank nearer my function and is costly to operate, bandwagon some 15 mouths later Quantity variances not only in Panics 1° raising a relatively Bimfughum. 

SSL I ^Mated a reasonable A charge is made for the work _j n the second half of 1969. ? e , pe ct of stock hut also in res- «* "Venue and. at 


, charge and, at the same time, caused to the bank. less an allow- Donald Lyon. 

Sit,— - it nas recently been obtained * — “ — — - - ’ ■ 


Ul wrary puevveuy which anr,— it nas recently oeen obtained a written assurance a nce for any average credit Chairman 

®? n fades away. To get any- announced that the Government that my charges would not be balance maintained during the Lvoa^Group 

tlui, =’. of l £ ls "ariire achieved is to issue a White Paper on increased without prior notifies- period. Luon rover* Rich Street 

nowadays, however worthy and the subject of pensions. Is it too tion from the manager. The latter service can be. and in coLUers WmdSW. 19 

long overdue, you can do nothing much to hope that this may My account has now been with thousands of cases is, provided C0 “ M ^ l9 ' 

at all unless you have got the include a provision which will this branch for three years. Tea quite independently of the 

big battalions behind you. enable retirement pensioners days ago I received my state- former one: a fact which Mr. 

n - i .. M» do not . need a Pension to ments-^-my charges have been Haywood Nelms does not appear 

Big battalions f}*} ro assist this or part of increased. to appreciate- 

And vpt if rnn think nf it old to a * OT ° ls1 J lbutlon I took the matter up with the b ) As he states that banks’ 

awM&m8k?mnS!if ai3 a f? ong Pensioners who have no manager, pointing oat that the basic commodity is money, why , , , 

thouMnds like me. haw cat two ot * er meaos - transactions through my account does he object to being charged ^ r -~p Ie . of locai 

thousands ° k e me, have got two Sucb ^ encouragement of had not changed appreciably S per cent, (hardly a high price) authorities instituting a levy on 

very big battalions behind us altruism, seldom officially en- Qver recent yeara except that an whea he makes use of LL private cars, put forward by Mr. 


respect v > utWfci% MM1> Mlwmf IM a vv 
puct of other assets. One won- same time, to dole out vast 
dors whether such variances will * u , ms money on waste- 

bo shown when the gold and uneconomic enterprises, 

dollar reserves are next an- F ac t°*T buildings ana machine 


A local tax 
on cars 


nouneed. 

Peter Lowden Griffiths. 

■il, Gloucester Place, ll’.l. 


Population 

explosion 


Sir,— M. Armitage l August 5 


oMect'w’d T^°life taAe co ’™ ed - wo ^ id ^ average the cash balance had " cTwilf he^not allow that the David KutfAugua IS) is, one 

QQjecr ana concern in ure is xne sweeten cncial ralatmnchmc m i j tt:_ i.. , > * - 


Private 
companies 


lem. 

J. Jewell. 

15a. Gold Hill East. 
Sir,- — Who can calculate the ChoZfont St Peter, 

Bucks. 


tools do not by themselves create 
jobs and employment on the 
making of roads and such like suggests that Joe Rogaly, in ] 
enterprises, although desirable, article on August 16* was ign 
can only be temporary expedi- the “population explosu* 
ents to the solution of the pro- b u j b is quotation does not pro 
sent serious unemployment prob- his point, for Mr. ltoqaly men 



bath old and not so old, and cer- operation 
tainly the very old. John Kemp. 

One of these big battalions. Harmony Cot , Trevellas, 
whose object most certainly is st Agnes, CormcalL 

the welfare of their old members, 

is the National Association of 
Pension Funds — if I have got the 
right name — who now must con- 
trol vast financial power, and tbe 
other, of course, is tbe trade 
unions, probably through the 
TUC headed by Mr. Vic Feather. 


Holiday 

troubles 


Bank charges 
increases 


asserted that papulation refus 
to grow at the rate predicted, t 
that it did not, at tunes. gr> 
faster than the predicted rate, 
am sure that there are exsanp 
in the past of population growi 
more slowly than predieted (i 
land -after the lSrtQs faratx 
might be an example K just 
now many populations (but t 
all) grow much Taster. 

As [or the mass starvation p 


regarding the increases in bank increase must be passed on to 10 P»' 350 pesetas per year, tbe the sapping of the morale of 

ebarges. He also inferred that customers. It is not enough to equivalent of £2.10. to the Fuen- the working community and 

another factor was a bank loan call an increase in the price of Sttola Council. The more power- bringing in its train industrial 

which commenced about 15 bread iniquitous or immoral ^ car » more the local unrest? The pestilence of un- 

months ago. without taking into account the .. employment must he tackled at Sir,— Perhaps in the interests . 

I replied reminding him that rising cost of flour or trans- 0ther excellent tax gathering its roots. of the British holidaymaker dieted by the Ehrlichs and lotha 

as far as the loan was concerned portation. ideas are in farce in this country. Urgent action is now required abroad I might be allowed to it is certainly quite possible it 

there was no intimation from d) Customers are not pre- suco 65 fa) Koad Fund Tax for to put life into industry by the elaborate on the computerised, we shall bo facing an py 

him at the time the loan was eluded from shopping around the life of the car is paid in the creation of new jobs which will, ’•satisfaction scheme" reported graver crisis in this rexara by t 

negotiated that ffl V LS simply because the bonks do not Purchase price of all new motor in turn, create wealth. The in your columns (August 20 page end of the century than we i 

ebarges would increase. Also Publish their full tariffs (a prac- yeWcles and lb) Licence fees for creation of jobs is more likely 12). . . . to-Jcjy; but it would be equv 

that I had paid an initial charge ii 66 - incidentally, which I dislike 1116 We of the set are paid to to come from the joint action The scheme has been devised unrealistic to ignore, ^as t 

the orivileee of beine as much as Mr. Haywood Nelms). 106 retailer on all new TV sets, of a large number of dynamic by my company in collaboration Ehrlichs seem to me at 


Six. — I have read Mr. E. W. 

Perhaps one might even hope Wingrove’s letter (August 19) 
that, for a cause such as this, with reference to banking prac- 
these two great organisations tice with interest- 
might act for the benefit of their that, added 
older members and, in the case my experience 
of the TUC. their ex-members, curiosity 
with one voice, and thus really accounts 

achieve the rectification of what closely their — . . _____ 

ttHbv be one of th e nmst ?«"!« ISSSTS ** owned eompenies oTten '^ded makers' are asked tu answer when English bi.-th rate of a cehfa 

indefensible acts of financial dis- increases that may have been 2 hoi Ws the state-run Post Office Giro if ftho ^ mo ^ cars and have TV by one man. These men, de- returning from their holidays ago was over twice what it 

crimination practised against the “«»■ .iJL. stating that no SSvSe h « so wishes. He might find a ?. ets ^thout paying the annual signers and inventors, almost abroad. Each question asks for to-day. and that a large P«t 

old and very old and otherwise ? r J^23 Ts .Ji{i ep i wnnJd be made * without C m?or reduction in the number of ser- bcence fees, HH Government always working in private com- a “ very good.” “ satisfactory ” or this redaction can only 

helpless that exists. “Sff. J reference to me To date I hare vices Provided and interminable f ou , ld d0 fa f worse than take a panies which they themselves “poor" rating. The first four ascribed lo peopie learning tot 

I, myself, am now well Into astounding increase had been JJJJ, 10 aate 1 ° a e de lav-s in obtaining replies to leaf out of tbe b °ok of the have built up, are the creators cover the journey from home via contraceptives. Is it not rew 

p y- queries. He may even have to authorities. of jobs for the skilled workers. Ti.K. airport, the flight and able to suppose that with rW 

continue to subsidise it along Leslie Pickard, *? d . s ^ h nwn «lwnW be^ given foreign airport. The remaining literacy and sustained gore 

with the remainder of the tax- Apartado 8 ~ ~ " " ' ‘ 



my 71st year. T have been a made in my bank charges. This received no reply, 

victim of heart disease for many did not reflect any additional B- P-, G. Ashby, 

years, and that is why I am living services which I was calling on Ptnecroft, 
where I am it may even be the the bank to provide because Seymour Court Hood, 
reason why T am still fortunate there were none. My wife and Marlow. 

enough to be still living. I took the matter up with the 

However I think that it is only manager concerned. His ex- 
fair, on behalf of myself, and planation for not advising us of 
many like me, to point out the tbe increase in charges was due 
benefits of living abroad are not to the fact that the bank had 
confined to us who are living so many customers it would be 

abroad alone. IVe are no longer too time consuming, and there- 

a burden on the National Health fore costly, to advise clients of hardly blame Mr. Emmerson for 

Service at home as we would proposed increases. _ missing the point when he only 

otherwise be, we are no longer We obtained quotations from makes it clear in his second letter 


Wide range 
of services 

Sir, — Mr. Haywood Nelms can 


payers of this country. 
M. A. Pitcher. 

103, Ellis Rood. 
Croietfcorae. Berkshrre. 


Fuengtrola, Malaga, 
Spain. 


Exhibition 

centre 


Alan 


tbe incentive by a reduction of ton deal with the hotel and holi- mental and international effot 

the present tax burden, and day resort — its food, accommoda- the peoples of Latin America « 

especially by the elimination of tion, amenities, facilities for Asia where population is gti 

penal estate duty which at pre- children and so on. and the help- ing fastest will become eqttf 

sent has the effect of regularly fulness of the Thomson re- educated In the use nf birth d 

killing off successful private presentative trol methods, bearing in ml 

companies. Analysis of tbe answers pro- that these are much mi 

A typical example of a private vides Thomsons with a ready advanced than they were? . 
company selling out to meet the survey and control over the century ago. and considering} 
demands of impending estate journey, the holiday scene itself gravity of the crisis? This wi. 
Sir,— In reply to your corres- duty was recently reported (Eco- and the company's standard of to deny that mankind may w . 
pondent Mr. J. E. Blackwell nomist May 22, 1971) in which representation — the three main survive li by the skin of its t«S 

(August 23), tbe fact that this the very successful machine tool factors in an enjoyable holiday, but the pessimists do us not 

stock contains items company, Adcock and Shipley of Through our monthly computer vice when they assert that t 


Valuation of 
stocks 


... Sir, — I refer to Mr. 

a potential liability on any of the all the other banks in- the loca- (August 23) that his complaint Wright's letter (August 20). If year’s 

other welfare services either, tion on the basis of our then concerns the reasonableness of he is sincere in his belief. I which were not included in last Leicester, sold out to an Ameri- analyses, Thomsons are able to situation Is hopeless, 

and u we were living at home 1 banking requirements. The out- bank charges and not their mere would not question for one year’s stock should not present can company. Mr. Alan Shipley, maintain a check on U.K. airport George Chowdharay-EesL 

think the burden would be con- come of this was that we trans- existence. moment his right to put forward any difficulties. chairman, who owned half of the authorities, airlines, hoteliers, 174, C lay Hilt Bond, 

siderable. ferred our account to another Both of his attempts at clarity the opinion that Birmingham is Price variance is simply the company, stated that were be to foreign governments and tourist Basildon, Essex. 


Events 


TV Radio 



To-day 


COMPANY MEETINGS— 

BEN LEYS STORES, BirmJndlalll. 12. 

i Chairman , Mr. S. S. Cohen. 1 
GIRO PEARLS. Ca/e Royal. W., 12. 

i Chairman, Mr. v, Khoroche.i 
erf. Sandbach, 12. i Chairman. Mr. E. P. 
Kodvn.i 

ELDRIDCE 5TABLEFORD, 3. Belcravo 
Square. S.W., 11. (Chairman, Mr. R. A. 
Eldndee. i 

GRIFFITHS BENTLEY, WlacheNcr 


House. E.C.. 12. (Chairman, Mr. J. C_ 
Court, i 

JOWNSOK-R ICHARD5 (H. and R.) TILES, 
Su>fc i? -on- Trent. 12JW. f chairman. Mr. 

D. B. Johnson.! 

MORGAN EDWARDS, Shrewsbury. VL 

(Chairman, Mr. E. K. Edwards, t 
REHWICK WILTON AND DOBSON, 
Paignton. 2JU). i Chairman. Mr. C. W. 
Wilton, i 

SANTA ROSA MILLING, Roman House. 

E. C., 12. i Chairman. Mr. J. S. Dent, i 
SWAN CJOHNL Edinhttrsh, 3. i Chair- 
man. Mr. J. wnuuui.) 


F.T. CROSSWORD PUZZLE NO, 1,654 



ACROSS 

I Separate by a blow when the 
workers return? (6, 3) 

6 It sounds to be a swell fabric 
(5) 

9 Is the girl to spring? (5) 

10 Adjusts part of the roof for 
entrants (9) 

11 “The gross clasps of a 

Moor" (Othello) (10) 

12 The king came to the city. 
Depend on it (4) 

14 Seize Greek fruit (7) 

15 The direction is “ fortissimo,” 
but the finish I conclude for 
the master (7) 

t7 EDti*'e near the leaflet (7) 

i!* LJitrair composition found in 
the joint (7) 

20 Treeless upland in an in- 
appropriate section (4) 

22 Dear, to mime is to be un- 
balanced (10) 

25 Delayed effort by the side? 
(9) 

26 For ages I muddled for pro- 
tection (5) 

27 Scholar has small title in the 
Balearics (5) 

28 Where Sappho loved and 
sang? (5, 4) 

DOWN 

1 Inactive apparatus? (5) 

2 Opposing a relative with 
thanks when In a hole (9) 

3 Maintain a pan on the field? 
(4 ’ *• 4) 

4 " . . . a swashing and a 

martial As many other 

mannish cowards have ...” 
(As You Like It) (7) 


5 Theatre making a lot of 
money? (7) 

6 To frame the band (4) 

7 Erect a cairn (5) 

8 E’er my fine transition 
comes from the other side 
(5. 4) 

13 From the start a reduction 
in currency <3. 3. 4) 

14 The rani's gland could be 
found in bridge (5. 4) 

16 Absence of dynamite re- 
duces cost to zero (2. 7) 

18 The boy comes as the gale 
springs up, causing a delay 
(4, 3) 

19 Article with no energy allays 
pain (71 

21 Mechanism demanding one's 
attention? (5) 

23 Ron comes I Jack from the 
Danish castle for the girl (5) 

24 Gun for brothers? (4) 

SOLUTION TO PUZZLE 
No. 1,653 
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* Indicates programme in 
black and white. 

BBC 1 

12^5 p.m. Nai Zindagi-Naya 
Jeevan. 1255 Tony ac Aloma. *130 


C25 Moment of Troth. LAO Grampian 
News. £10 surer City Folk. 7J» Jokers 
Wild. 12. 1 0 a-m. Evening Prayers. 


1025 One in Ten. 

1035 News on 2. 

10.40 Late Night Line-up. 

T ONTIOTV GRANADA. 

Y XAvAl 1 3 JO rum. Towards the Tear 2000. 335 

125 p-m. King's College Hospital 
Watch with Mother. 1.45 News. —Medical Computer Project. *205 camera Time.' loo Ne«day 
420 PJay School. *4.40 Jackanory. Tales of Edgar Wallace. *3.15 Randan and Hopfclrfc ideceasedj". iam 
4.55 Behind the Scenes with Play Better Tennis. 3.40 Paul us. the Lovers. u.n wrcstiiag. 

Normal Tozer The Flying Falcons. *325 Mad Movies. *425 Matinee. 

520 Chingachook and the Lone 4.55 The Sooty Show. 520 Ace of 
Hunter. 5.44 The Adventures of Wands. 


5.50 News from ITN. 

6.00 Amie. 

625 Laurel and Hardy. 

630 Crossroads. 

7.00 The Smith Family. 

7 -SO Coronation Street. 

8.00 Miss Great Britain 197L 

9.00 Public Eye- 
10.00 News at Ten. 

1030 Mount batten. 

1130 Wrestling. 

12J.3 a.m. From One Point 

View: Kenneth Robinson 


HTV 

*3JB p.m. Children's Bookshelf. 3JS 
Miscellany. 447 lorerlpde. <L08 TCKnor- 
row’s Horoscope. *4JA Moment of Tnnh. 
4A0 TinkertainznenL 6JO. Report WesL 
6JS Report Wales. 7JB Jokers Wild. 


Of 


SCOTTISH 

4.25 pjp. The Enchanted House. 430 
Crossroads. A55 RoUdas Cavalcade. LOS 
Scottish News. 6 J0 PoUcecall. U5 Popeye. 
*6J0 Cal urn’s Ceilidh. 7JJ8 Jokers Wild. 
1BJ0 Band Call starriac Barry Kent 1UD 
Match Report. U_1S FestivaL 1L51 
Wr e s tlin g. liffl a-m. Late CalL 

SOUTHERN 

Z-SO p.m. A History of Motor Raring 
3J5 Out of Town. MS To-niomw’s Horo- 


Parsley. 

530 News. 

*8.00 Nationwide and Your 
Region To-night 
6JS Music on Command in the 
presence of. Her Majesty 
The Queen: A Hundred 
Pipers and More . . . 

7.10 Mission Impossible. 

8-00 Paul Temple. 

*830 Tbe Fifties: a look at 
October, 1952. 

9.00 Nine O’clock News. _ 

920 The Big Flame. talks to Maryvonne Butch®; 

10.45 24 Hours, bin critic of “ The Tablet," pany. oj3 The Tor symphony. 4jo 

•1120 Anglers* Comer: Perch. about M One Day in the Crossroads. MO Day By Day. t30 Sur- 

AII Regions as BBC 1 except at Life of Ivan Denisovich." {ft 1 ?*- Hasaa'a Heroes, luo Somhem 

the following times:— All ITV Regions as London ™ r ^’ 

Wales — *6.00-6.45 p.m. Wales except at the following times: — TYNE TEES 

To-day. *6A5-7.10 HeddiW. iiur'TTi p - m - to People— Hnllaad. 

Scotland — *6.00-6.45 P-m. Report- _ , , „ ^ About R igng. 3JD lutsryaL 

i n<r Srntlanri Y 113 ; R^orHcV, lVova „ p -” 1- Attelia Newsroom. 4JB The 4J0 North East Newsroom. *4J5 Time 

Sscomsa ivews Romper Room. 6- 90 About Aiwtia. 7J» To Remembcr-19IE .The Eleventh 
deadlines. The Odd Couple. X 0 . T 0 Tho Losers. IT 00 Hoar). 4 j 8I The- Enchained House. 

Northern Ireland — *6.00-045 p.m. Wrest Una. XL45 .RefioctiotL Today AX Six. b 30 Survival. 7.00 

Scene Around Six. *1127 Northern Jokers Wild, ulm The Lovers. 

Ireland News Headlines. A TV MIDLANDS h? ie N,:ws Extra - 

England — *6.00-6.45 p.m. Look p-™- To-momnir's Horoscope. 3.49 People ^ 

North Ifrom Leeds. Manchester Wwocn To-day. OOO The Ghost and Mr*. 

Newcastle )• ifidlanHc TW„ MWr.C40 Paulas. & 00 A TV Trwlay toclnd- 
, , "Casuei. iu 1 a /anas lo-aay Inc Poiiw Five, tao From a Bird's Ere 
(from Birmingham j : Look East View, iloo wrostiins. 

(from Norwich): Points West nnnnm 

(from Bristol): South To-day oUKA/lK 

&wSt utha (S Q): PiSS.V 

"f Plynwmth). gnome. LOO Border Nows and Look- 

*1.127 Regional News Headlines. around. 7.00 Jokers Wild. am. 

Border News Summvary. 

BBC 2 

1 1-00 a.tn. Play SchooL 

Open University: Arts. *« ^ «u»"«F»Uh. 

'■30 News. Crecdags. 4J0 Tea Broalr. WQtel 

8.00 Birdseye View. News. 6JU Stryker of the Yard. 7JM 

820 AH In A Day. Nanny and the Professor. 1&32 The 

920 The Canterbury Tales. J^SP Wrwtmw. has Epilogue 

Part ien,Ury 681 foJio ® ed by News and Weather to French. 

10.05 Spoiling in the Sun: Johnny GRAMPTA IV 

Morris in Tonga. — i 


Around the coast 


by DARE WIGAN 


12.00 

ULSTER 

*4J0 pjn. Romper Room. *450 Utler 
News Headlines. *fti» UTV .Veu-s. *6JS 
The Best of Lucy. *7410 Sponlns Chal- 

WESTWARD 

3J0 p.m. Weave Me A Rainbow. 3JS 
Destination Denmark. 358 Wesnraid 
News Headlines. MJItt Pingwtngs. 4JB 
The Got Go ner bon Sbour. A2S Tea 
Break. Westward Diary. 7JM 

310 P.m. Weave Me a Rainbow. 3J5 

pectination Dcnmarlr. SJ* app. Interval, w ^ stUnc - 11 - 4 * * estward 

YORKSHIRE 

3J p.m. House party. US Play Setter 
n a* EnflORue 7«mls. 3AO Yoga for Health. Ul 
k ”. ST Calendar New*. *445 Mattoee. 4 j 50 
Sean Die lAprechaun. 4.00 Calendar 
News. Ate Branded. 6J3 Survival. 7-40 

__ „ Jokers Wild. 10 JO Tbe Lovers, mjm 

422 pan. Grampian News Headlines. Wrestling. 


CHANNEL 


RADIO 1 

Time checks. __ 

reports and Nws smunanos at 5JC 2jnZ 

ft.no rtwi r hon dtrAP-p hruir cn tho hmit. “* cinema. 


Tunc checks, up-to-lhe-minirte traffic S« ?*** " recortJsL sphere. 

■n.irtv nnrl Sm cm S.PO rtS DCSt. tOZ Ja 


4 AS Conversations . With- Philo- 
1025 Webern on gramopbona 
103S Sons Redial: Mozart. 


247m MS Spans Desk. Humphrey Lyttci- Mozart. 

Jaz* on records, sophera. 

Janet Monro and record* 

• •.FVIU OHM nvito ounmitui'a dll WiHf d J1L, ilu a AC »■ i r WUd aeu^iiu; |MWA*J L 

dm. 8.30. then every hour on the half- Fanrc. Dvorak. SzmapmtSkt. Wlechowicz. 

hour until *.1# p.ra.. 3.M 130. 4.W. 4.30. Sfl ^f s of the Bla ttJO News Summary. 

520. 7.IB. S.0O. 10.00. 1L00. 12 mWn^ht n ^^ter at tfie 

- — - - - Radio 2 Ballroom. 10JE Late Night R A nifl A 

Extra. 12J» Mtdmuhr Novn«> m »« 4 

ajxu Night Hide. 2.09 Nines. 


1.00 a.m.. 2 . 00 . 


330m; VHF 


weather -.r s ■ Radio 2 Ballroom. 

8 02 « w ;j 2 b »i 3 jj 2 D m . «' Eztra. 12JK tttdniRht Newsroom. 12.05 

!«■ Zk ^ ^ Night Ride. 2.0# News. hJ5 L m. Hewn Summary. 627 Parm- 

SJO a-m. As Radio 2. 7J0 Noel „ . ,,, Today. MS Prayer for the Day. 

Edmonds. 9.0C Johnnie Walker. 10.00 RADIO 3 I"'™ 1 ' 464m; VHF *- 5D Regional Hews, weather and preview. 

Twty BUckbum. 1ZM Radio l Club. . . 7 JO TVday: yu&uino The News. IM 

2J» P-m. Tony Brandon. 322 Terry T4J0 ajn. News. 7^5 llormts Conron- Ttwlays Papers. 7 JB Thought for ibe 

wouan. SJM What’s New. &0B Sounds r. T0 ^^ , -ST*!? 8, sramophone Day. 7J® Regional news, weather and 

of the 70S. 7.03 pjn., until 2.02 a.m wcorda. WO News. US Your Midweek preview. S-OO News and more of TtMlay 

Radio 1 joins Radio 2. chotcc. 9.60 News. WS This Week's HAO Tory’s Papers. R45 The Day of 

n jl wy trk - , an-,.. TO- comtwsers; Almandro aarf Dwninlco toe TrUhOs. pan 13. 9 JO The New*. MS 

KADIO 2 I^Qthn , VHF yimii. 9A r iw^iw-n Miciin. The U\rtu® World. 9JS This was Your 

News snmmnrtes at 3 JO a ja G 00 8000,1 <,rtni - Haydn. XL00 GdiDbhgh Inter- Line. 20.15 Daily Service. 10J0 All Kinds 
6.30 rVHF and W7ta> 7.00. 7.30 sW naanflfl] Festtral: Piano recital, part 1: of Music, mo Dial a Scientist 12J0 

then every hour on the hour until ioo Mozart. Frank Martin. 12.40 The Com- Von and Yours. 12J5 p.m. Tb« Secret 

D.OL, 4 00. 4 JO. 5.00. 5,50. 0.110, 6 JO poser speaks: dlsctusMt ILK Festival Life of Keane to Williams: Chapter 7, A 
T.fto. 8.00. 10.00. u.OOi 12 mldiutot, 1.00 Recital: pan 2: Beethoven.- 12J5 p.m. Terribly Strange Bod. 12J5 Weather, 
a.m.. 2.00. Weather at 5.32 a.m., C.M. Music by Telemaim on a -gramophone prwiew and news. LOB The World at 
fi.22, 7 02. 7.32, 8.02. 9.02, 5.32 p.m., OJL * wort - L0 ° NewB - U5 Orchastral Ut8ic. .One. L30 Tbe Archers.- L45 Listen With 
7.02. 2 jc a.m. Ust, Ravel, Ibert, gramophone records, 'Mother. 2J0 Steve Race's Invitation to 

5 JO nan. News. 5J2 Breakfast Special. ** Tl,c Yoons MeodrfSBohn. 5J0 JWosIc. 3JM Afternoon Theatre. 4,88 The 
X27 Racing Bulletin. pause tor BBC Training Orchestra: Geoffrey Bqsb Countryside in August. 4J0 Story Time. 

Thought. 9JJ2. uichad Aswl's Open “ , ' rt Brahms. 4.00 Choral Evensong. •; hi h.-„ •'•..■j *t«roral 

Horae. 1LH2 Morning srory at is The Young Idea: Limn, Liszt, news, weather and preview, ftjo six 
Wagoners' Walk NW. UJ0 Sid Phillips i W Jan *' mH' 62N Pr.i: O Clock News. 0JS Right or Wrons- 

and Clinton Ford in Thp Sid Phillips gramme News: Stock Market Report. The Archers. 7.00 News Desk. TJ0 Down 

Band Show. 12A2 p.m. Sam Costa puis 6J8 Study on 3: Europe -and toe Indlea: Your Way. *05 Midweek Theatre. 9 JO 

toe Accent on Melody. L50 Sports port 6. 7 JO Help Yourself to Englfc&r a Choice of Paperbacks. 9AS - Qome ** 

Desk. 2J2 Woman’s Hour. 3.82 Snort on P«n i >- 7JMJ0 VIIF Yaimstnc' From Home: 'an expatriate's dilemma. 

2: Cricket. U5 Watroners’ Walk JIW. >--t— v. 7*8 Wi 1 Ptw~: t 9J9 Weather. 10 JO Tho World TMilgijL 

4J1 Sports Desk. A 03 Charlie Clusstcr Hnydn. Mozart. Stravinsky. SJ0 Ideology 10.45 How Healthy Are Wo?: part 1 
often rmihlc. letters and stars on and Soienou: talk 2: Tbe Anthropolcwr of 1 LD 8 A Book at Bedtime. TI 15 Late Now*. 
0J2 Album Time with Brian Matthew, science. &50 The Prom: part 2: Brahma, I I 31 Market Trends. 


TO-DAY and to-morrow, racing for the Hall Quay Plate (2.15) be leniently weighted in 
continues to cater for seaside at Yarmouth, and betting is Longshore Handicap (4.15). 
holidaymakers, with fixtures at likely to be close between Tessasson a grey cott 
Brighton and Yarmouth on the Precious Drops. Rose White. Abemant out of the brilii 
coast itself, and at Beverley Saffron Hill, Sweet Flight and race mare Tessa Gillian Q 
which is within easy motoring Visfello. score an overdue victory In. 

distance of Bridlington and Scar- Saffron Hill, a half-sister by Wellington Pier Stakes (4.45) 
borough. Gulf Pearl to that good sprinter. Mr. David Robinson has s 

At Brighton, Palladium, who tfoZbom, started at 33-1 when Wise Old Oicl and SiUy Tali 
got the better of a desperate finishing second to Please Do at Beverley, where Wise Old t 
finish with Graadrew at the last the last meeting here. with 7 st 11 lb looks the j 

meeting, endeavours to repeat However, if Yistetla a daugh- of 1116 weights in the WlIB 
that victory in the George Robey t er of Crepello's out ofYisp, who Hill Vase Nursery Hamff 
Trophy Handicap W on the Woodcote Stakes at 

(2.30), but he has no chance of Epsom and the Queen Man- SlU V Tolfe has good pros? 
heating Jungle Bn. aud|ed on stakes at Ascot a few years ago, of winning the Kirkella -2&r 
their running hehmd Comedy js fit following a long absence (4J5). Pcnttela is exp« 
Star at Sandown last month from the racecourse, she is likely w Div- I of tile Routh H 
when Jungle Boy finished hatt a t0 require a deal of beating, for (2.45) for Sam Hall’s MiddM 
length ahead of Major Nelson s on her only appearance to date, stable. This filly by Tcrmeri 
colt and is now 13 ibs better off a j Newmarket in April, she was shaped with promise on her* 
at the weights. runner-np to Pert Lassie and was appearance on a racecotuS* 

Indeed, Jungle Boy, who none too lucky in running. Redcar on August 6. 

J* 0 short-prici-tl favourites 

o«hmci opartuer opened Lsia, ^iho look reason ah lv certain tn 

S d t)S^^^ e i w E e iSS obte « ffiSSSTwwISrS 

in the Dimmed Stakes at Epsom and Hants. Wherry carries top 
on Derby Day ought to have the weight of 8 io lb in the Ple£ 
measure of this field. sure Beach Nursery Handicap 

The combination of owner, (3.15), but his form when finisb- 
tramer and jockey associated ing a close third to Buffo and 

with Jungle Boy are responsible Royal Shams at Sandown fast 

for Luanda in the Hollinbury month, followed by a convincing 

Stakes (1.30) and it is on the victory here three weeks a«o 
cards that this filly, by Tracfe entities him to every pound ^of 
Spare, who scored easily at Folke- it, 

stone a fortnight ago, wiH initiate Hants, an improving filly by 
twee a winner here, is a cut f or Tarurra m the Cobholm Stakes 

SS £ s “ 

ing Hanaicap (j.u). season when runner-up to Court 

Several useful two-year-olds Speeiaiist and St at Sal£ 
are included among the runners bury other ^ da^dppwrs to 


BRIGHTON . 

U0 — Luanda 

2.00— Systematic 

UO-^Iaugle Boy*** 

3^0 — Palatial ^ 

4.00 — Rio Negro 
■L30 — King Cloud 

YARMOUTH- 1 

2.15— Vistella 

2.45 — Lissaleen 

3.15 — Wherry* 

3-45— Hants** 

4JS — Alcindoro 

4.45 — Tessas sou 


Classical artists 
to entertain 
QE passengers 

By Ray Dafter 

FROM FRIDAY, entertainment on 
board the QE2 wiP include 
performances by classical instru- 
mentalists, singers and actors. 

- A spokesman for. Cunard said 
that as a result of the “ QE2 
Masterworks Series 1971 " pas- 
sengers would have the oppor- 
tunity of sampling the best of the 
classics in addition to the choice 
of five, bands and six cabaret acts 
usually offered on board. 

Every transatlantic crossing 
until the end of the season in 
November wfll feature special 
performances by one or more 
leading American artists. They 
include Jan Peerce. Morley 
Meredith, Leo Goeke and Marjorie 
Ryan from the Metropolitan 
Opera, pianists Claude Frank, 
Roslyn Turecfc and Leonid 
Hambro, cellist Leonard Rose and 
harpsichordist Use Foerstei Bliss. 



BEVERLEY 
2.45 — Pendula 

3.15— Wise Old Owl 

4.15— Silly Talk 

5.15— Sky Marlin 


The top ten questions you ate asksnguft, 

? I !“^,? , i° uradvertisin e avail- established product? . Jfe* 


able in alt your test town news- 
papers? 

• What facts can yon supply tn 
enable me to choose a satisfactory 
test town? 

•iDoyouhavetwo matched towns 
which will permit a variable to be 
tested effectively? 

■ Test towns are economical; do 

X also gain in measuring results 
With greater accuracy? 

• How do I scale down a possible 
national schedule to a test town- 
campaign? 

• How can I test the effectiveness 
of advertising for a slow moving 


What a re the advantages! 
permanent audit panels? ■' h* 

• WhataretheconsatneB*# *tis 
facilities established in ywff tt 
(quantitative and qaslSatfWfi 

• What merchandising aeg\ " 
are avail able? 

• Can you supply a Bstoffl -v 

outlets? - 

Some of these qnastf 
M i ght come up aS yonrJLir , 
marketing meeting 

If yon do not hm -. 
answers— sting Peter GB*^ 

on01*S631030. 


© Westminster Press 

TEST TOWNS 
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Royal Lyceum, Edinburgh 

Confessions of a 
Justified Sinner 


by B. A. YOUNG 

James Hogg’s model on which ness; Mr. Render has used this 
' Jack Bonder has based his play for his first act, with the story 
■ is n prototype Jekyll-and-Hyde presented more or less natura- 
»' story. Robert, the hero, is taken fistically. 

. into a sect which believes that. In the book we then come to 
.. if you ar e a true child of Christ, the actual confessions, dug from 
r ;you are incapable of sin, that Robert's grave; so in the second 
what is sin in others is not sin act we repeat the same events, 

in you. No sooner has he but presented as if seen through 

accepted this belief, than he the distorting lens of Robert's 

- ineeis a mysterious young man consciousness, with an ever pre- 

:'who appears to be his double, sent sense of the ghostly and 
V though he has the capacity to magical. 

. take on the shape of whomever This act is highly effective; but 
he pieases. not enough so to hold the in> 

Guided by this person, be terest when we have already seen 
\ embarks on a career of murder content played straight. The. 
1 and rapine, secure in his know- story, without the explanatory I 
.ledge that he is guiltless of sin. Sl° ss of Robert's beliefs, isn't 
fThe time comes, however, when gripping enough as the director. I 
his excesses lead him to unbear- Richard Eyre, shows it in his 
able distress and despair; he somewhat over-elaborated bur 
■ ■ and his companion stage a und&r*tf<?tailed manner, and 
1 mutual suicide — but is a mutual a P art from the exercise of men- 
. ■' suicide with only one corpse, for *al comparison of play with book 
■ the companion was oo human a . second showing is not sufli- 
’* person, but Robert’s worse half, ciently inviting, even if it does 



Albert Hall 

NYO/Boulez 

by DOMINIC GILL 

, This was the second time that be. and it brought out all the 

.. vmiTh Orchestra mystery of the sound, its instmc* 

,Um National \ outh Owrhestra ^ pur<Hllusical j oy . with 

j have prepared a Programme t cto|rtty brilliant, brittle 

under Boulez. Their Prom con- lrombones and a very fine sofl> 
!cen on Monday mu> nj Jju ^ flute. Bmi!oz began 
i been sustained by quite the same BaPlok - s w ,«jc fn, Airings, jvr 
electric impulse, or ^he same anc j rather fast. 

• remarkable and cansistenl refine- aw;ty fvvUn „ for lhl . 

^ 1 1 ii p r ? i S m r *H rfn tension in lhr niovinc 

[with him at the Fairfield Hall <lU , c ij|y to u climax. His concern 

[two years ago Uhr> orche tra fftf over;iI | shape of phrase lo*t 
1 change a third of its member^. f ew small incidental things 

;a third of each secuon. every th<? a<| , Q and final 

' 1 Ti ar, i, Bul lhS,r ^»V nS C ?' e though, gained in fine Texture 
same excuemem^and and s colour what thev lost in 


Professor H. J. Eysenck on Race, Intelligence and Education before an audience at the Royal Institution in the second programme of the 

“ Controversy " series on BBC2 


all the 

energy, ihe same 
spirit; an intensely enjoyable 


» • n! 


Wr his subconscious, or the Devil, t urn out all right in the end. 

' . .. - . 5. TKlUmV in .4 I* j.._U 


’iiitli; however you care to interpret it Though in fact it doesn't turn 
■ Usually I try not to refer bark °“!i "S’/'S? 3 ' ft! 

mad^ e fr oSv! ,h ihou ! |d a5 ! t j! r S hi “ s “ lf almost nothing Sr 

finaI act but Robert's ultimate 
“J*? It TarH 8 ?T ffliSf Vi. f death and digging up. It 

withmfr io«et e ^« ^ Jt seema to me that too little 

• anyone without at least an out- ____ s _*_ . u _ 

u„„i, creative work has gone into the 

n Lv 6 ^ R ~ fore beginning the final draft 

pia> * and written an original play of 

• Mr. Ronder. by following the his own. 

.pattern of the novel closely, has The performance, in a variety 
deprived half his play of the of Scottish and near-Scottish 
macabre atmosphere that is its accents, may be said to be all 
justification. Hogs starts with an right but not much more than 
.” Editor’s narrative" in which that. Richard Kane plays Robert 
;he main events of the story are .Tack Shenherd his alter ego. and 
-told simply and factually, as Russell Hunter a narrating Hogg 
. _hey might appear to a clear- and a handful of cameo bits as 
.-.-igbted and unprejudiced wit- welL 


leannetta Cochrane 

Good Lads at Heart 

by KENNETH ADAM 

Once again Mr. Peter Terson ance in the part than Gareth 
1 as failed to write a play, in the Thomas does here. It is seldom 
.onventional sense. Once again in a group activity which, above 
■e has provided a strong and all. is what this Theatre prides 
„ exible framework on which the itself upon, that a man is able to 
jecial talents of the National dominate the stage with such 
outh Theatre — vitality, spon- access of authority. The triumpb- 
ineity and movement in the ant discipline which Michael 
i ass — can be suitably and exdt- Croft brings to the production, 
igly hung. This year, with when chaos seems likely to 
ood Lads At Heart this is less break out at any moment, is 
metaphor, more a truth since no new achievement for him 
te scene is set in the gym- but this time he has been 
isium of what, since the ably assisted by Barrie 
aildren's and Young Peoples’ Rutter, another “graduate" of 
cl of 1969. is known as this uncompromisingly intuitive 
" community borne." Much school, 
the time is spent by the 


Television 


Osborne to Owen 


by T. C. WORSLEY 


magic 

evening and one to confirni once wastuStlw?' HariS?— 

S£!V h nwhMtra^bu!\ n hodv l nf in sl,U hchl ‘ r * ,uor<? radiant 
nt b L dy nni! voice than she had been in ih- 
^ Festival Hall laM month, and 

htehSf p^fc-UM-iLi 1 = , "«‘ ih - r "’" r " 


And their programme this year 


com pa me 
subtly and delicately: Iter 
Nachiigall " was inarvelloussl;- 


was still more raxing than their full-ihruaicd, her " Liebesode " 
last: an exhilarating collection beautifully, quietly turned. The 
of 20th-century masierivorks that NYO played Webern's Six Piece* 
started with Stravinsky, and con- op 6 with the saute delight in the 
tinued through Barlok. Berg and texture of sound that had 
Webern to a grand Debussy ian marked their puling of Bartuk 
finale. Tlteir account ur for them, it seemed, an ea»y 
Stravinsky's Smup/ioiji^^ »»f tVimi natural achievement. very 
was by no means perfect (is any accurate, very sure. .And in 
performance. nr that most Debussy's Lu Jltrr, mo: a fine 
perfect wnrk?) — hui it was as ending, whirled to :i huge climax, 
good as any performance need every >ti and shaken in place. 


Sadler’s Wells Theatre 


Diluvium 


It is not surprising. I suppose, properly used for displaying the point arrived when the som- based on Paris, with a mistress I 
that the planners are chary of professor's statistics and dia- metier of the QE2 was asked wanting marriage and children, j 
launching exciting new pro- grams. to taste five wines and pick out and a wife of 20 years before 1 

grammes in Augast when view- which was the British one. Quite just announced dead. The news | 

ing figures should, if there is any “Controversy" is the name of a little moment of drama as he came in a telegram, brutally; 
sanity left in the world, be at ne ^ series, but I wish that began. But it was soon dis- worded, from the son he had 
their lowest. Yet ITV at least an( * *** adjective could be the pel led by being cut to ribbons as not seen for 19 years, 
persists with its drama subject of a self-denying ordi- he hesitated, in fear of its 

schedules, its Sunday Night Dance by broadcasters for at going on too long, and the point The obstacle to full belief was 

Theatre, its Armchair Theatre least ten years. For instance was last. Television is so toe casting of Lee Montague asj 

and its Sinners series while the 24 Hours announced an inter- frightened of our being bored the American tycoon. Clever 

BBC has shut down on drama view with Mr. John Osborne on that it only succeeds in baring actor as Mr. Montague is he j . • , u , 

excent f or reneatsof the classics the occasion of the first night of us. couldn’t adequately suggest the It i« probably only coincidence triangle in the normal progress 

it is no doubt savine itself for h «s new play as an interview typical son-loving American ! that DiJui iJim. a show created In of tune, through a laic of love 

n snread in the autumn w * tfl “one of our most contro- We should congratulate ITV f al jj er w b 0 was impelled to go; mark the tenth anniversary nf and procreation told in reversed 

a spread m tne autumn. versial playwrights." as if contro- °. n * ts ^ood intentions in per- over t0 England to find his boy. : the Black Theatre of Prague, was time, to a pandemonium hooked 

Indeed the onlv new launch- versy were more important than listing with its supply of new g ut ceascd ^ matter once I produced for the first lime on the on a Tew letters of the alphabet 
ing I found on BBC was the writing plays. This was, in any . rf^f,> e rh« 8 „^ 3 Hn Mr - 0wens coruscating dialogue ] lh ‘r a . an " ,v V > rsary of the days in U reminds one oj the ■‘Alpha- 

series called Controversy t'BBC2 case, the least rewarding of J ha u U SL™I bad us by the ears. The son we which the hopes of the Czechs bet poems of Vitezslav Nezval. 

MondavsT which opened with Sir several interviews conducted last 1 bad found all three gathered was a drop-out living for a social system with human but has a new Camus-Uke quality 

-*, D1 J n r?P5-L„ week in 24 Hours of tlieir P rosent series dis- jn w Ps ihnume Grove face were dashed. It is hardly a making life transparent so that 

52 “SS? JSL-KS" appointing I admit 1 have only ^dwewero teSeroseehow coincidence that the premiere .is structure made of birth and 

wilt wkT hie Marshall McLuhan. interviewed seen one of the Sinners: 1 can t meeting would co was in London and nm in Prague death becomes visible. 

; bim „ y ° f * "frSSE X h “ on Thursday night, at least adjust myself to enjoying their “ e meeUng would B °' where the theatre has its per- The first pari of the show 

j -° U T?:.. ■ t i « wa ™ t-quiie as talked, even if it was not along exploration of Irish charm just And a marvellous duel it manent. though seldom visited, directed by Jin Srnee consists of 

been because the 
ment was drawn a 
He based himself 

surely unarjuaDle proposition cr isj Si hardly vouchsafed a word, resonance that is unsatisfying, that description. The writers of 1 from a simple joke to a poetic points 


i or so youths who make up 
e class and the cast, in climb- 
g wall bars or ropes, vaulting 
cr horses, doing disciplinary 
ess-ups." or simpiy doubling 
ickwards and forwards over 
e floor at the tyrannous whim 


Festival Ballet’s 



° ne wondered, indeed, why he I’m not talking about u art “or the other play’s might easily 

beTSS^lf hTbelZ^d s?ereis had agree<1 10 a PPear if he was ing deep. But have invented a similar situation 

be a traitor if he betrayed secrets Q0 ^ prepared to commit himself. Granada s The Chaps, and and one can jntaoinp ill rnn well 

acquired there. Some of his b „t offer mSe rnore titan a W Thames’ m Bargain Hunters Jg °« n vStion5^ llSS. .ES 
incidental plain statements of an(J scorn fui silence. And what 311(1 The Office Party all seemed wb j rb the confrontation might 
the fa ct ® 111 a v^cked ^ony f or th e interviewer. t0 mc 50 ™uch on the surface tben |j ave ROne tbe cliches 

world may have sounded “con- as never to draw one properly h ™Ki!.« 

troversial " to the five starry- But for his Osborne interview in. Neither the dialogue nor tum ^ s ne ano *b er - 

eyed internationalists who Mr. Allsop was in the unfortu- the action in anv of them realiv But there was nothinc ennven- 
opposed him. but not even they nate position of having to admit revealed character or suggested tional or obvious about Mr. 
could really argue with his main to the playwright that he bad the third dimension of motive. Owen’s handling of his situation 
proposition. not seen the play. Hence the The dialogue crackled and 

. impossibility of discussing it, and 11 wouJP Pe n , n .f a,r t0 fizzed revealing passionate flesh 

A tiresome feature of the pre- the question what was next for compare them with Cedric Mes- and b j ood people and all that 

l e . n ^ °1:! ,a i- t ? * t whlle he - wl3 Mr. Osborne. What is _nen for below the surface, had mart- 

a 

Royal 
cut 

clips ui nusatu mu utuoicua auu - controversial i - out wnung u ‘ u * c “J u uian a mere uened haooened ■>. mr «... 

the Bomb going off and other aD0 ther play? The question was succession of events, more or human passions which is what 
illustrative material on top of as otiose as the answer was less interesting in themselves, D i avs a r e realiv about, 
his words. We are really not obvious. but enacted with no reference p • s a ' e eau> aD0UL 

so moronic, surely,’ that we can't to the past or the future or to 

he trusted to listen to a ten- But my impression of 24 the fact that people are interest- 
minute speech by a Nobel prize- Hours which t watched each jng only in relation to what they 
winner without such distrac- evening is that it is badly in have become or are to become; 
tions? need of a holiday. Its glimpses and it is people that matter in 

of Northern Ireland. were no less a play much more than events. 

This week gave us Professor perfunctory than those in News 
Eysenck with his equally un- at Ten. And who at 11 o’clock As -it happened, I turned on 
fashionable views on Race. In- at night wants magazine items of Sunday straight from The Three 
telligence and Education. A good the dreariness of that on the Sisters to Alun Owen's contribu- 
deal of heat was generated and I history of the Liberal Party or tion to Sunday Night Theatre, 
was left feeling that perhaps a report on viticulture in Ciants and Ogres, and in spite 
television is not a good medium England? This last though, of a grave initial disadvantage 
for these kinds of discussion. But provided a ripe example of one did not feel let down. Mr. Owen 
at least here the background was of the television vices. The opened with an American tycoon 



performance 

masterpiece and provides a nihtviunt. directed hv Lubes 
measure of increased human Ogoun. fills the second part of the 
tensions which it tries to resolve, pci luruiance and l> a sort of 
It all began with the gimmick Czech version of the Genesis, 
of employing actors clad in When the noble mask is taken 
black, and invisible against a off. the diluvial human gorilla 
black background, to animate is revealed as ugly, but not much 
things which were floodlit and different from the humans of our 
behaved as in Wait Disney’s time. The poetic philosophy of 
Foniosio. It was a safe medium the first part is replaced in the 
for joking at a time when the second by drama and simple fun 
censorship had a poor sense of alternating with expressionist 
humour The show which the and surrealistic dances where 
Sadler's Wells Theatre audience movement of men. women and 
saw on Monday still uses the old things seem to He powered by 
gimmick to make things dance, foumains of light, 
but now the things are given The II players and dancers — 
human face and dance with visible and invisible — have a way 
human, though almost faceless of saving all the essential things 
dancers. without words and provide a 

The dancing ranges from tell- thoroughly enjoyahle evening, 
ing the story of a matrimonial A. H. HERMANN 


new season 

The London Festival Ballet 

their masters. Action, in a opened its Summer season at the 
mth Theatre production, is a Festival Hall last night with its 
>rd to be taken literally. production of The Sleeping 

Mr. Terson. one gathers, was f h ^ Io wi i?, a Ga ^ a n S ^ n Tv 
ice a games teacher himself, r0 ‘ e - 

it in order to aeouire the Bea “ Danvi} e and Gtselle will be 
nuine atmosphere of a reme- Performed: The Sleeping Beauty 
al institution he asked some gjjto the repertory from 
d ( Approved School ) Boys to ft 

•me to rehearsals, and as he b SLSJ5 i® 

ys in a programme note, “they ** ^ 
ughened the whole thing up." 10 Rose and PetT0Uchka 
iter, then, to this highly forma- 
ed structure of bullies, syco- 
ants. narks, toadies and resi- 
nt homosexuals, two disturbing 
•ments. a well-meaning and 

•Il-moustacbed instructor in . 

ama and. heaven and the head- King S Theatre* Edinburgh 
ister preserve us, a highly 
bile woman assistant with, as 
hink I heard someone say, but 
e can never be sure in the 
tennined noise of this small 
ge, “ all the bumps in the right 
ices." Anyway she strips off to 
re essentials for her thera- 
utic session with the lads and 

fKiiSPij ffhJ K The first opera this year is Ponnelle’s production has a Trama, who otherwise gave a performance as Angelina. Some 
ibahte It gives rise pre- Rossini’s La Cenerentola. given similar precision. Characters nicely considered performance, will prefer Patricia herns more 
iablv'lewd su^eXns from in collaboration with the Miggio are distinctly drawn, fun is kept Paolo Montarsolo was the step- obvinualy 

r students, and the company Musicale. in a production by Jean wi^m bounds. ^thparfial^cep- father 'Don iMagniflco She translates the role most sue- 


La Cenerentola 


by RONALD CRICHTON 



‘bothtniihfully andmovingly -the Teatro Comunale’s 1969 Cinderella The mechanical gyre- potential, but the voice was not Empress Eugenie. Yet through 

rtrSd B visit was memorable among other tions in the first part of the at its best. Renato Capecchi, a out the opera an odd glance or 

n Riving free rein to the im- things for a striking presentation sextet are a little overdone, but most intelligent artist with razor- turn of the bead will reveal the 

ivisations in dramatic incident of Malipiero’s Sette canzoni. faultlessly drilled. The certainty sharp style and sense of timing depth of Angelina s feelings. Her 

! S hv Se nsmictors. PonneUe is his own designer. His of touch, whether or not one sang Dandrai with tone , that surprise, and relief when all 

ShTnelude a modern version Cenerentola . has picturesque, in- always likes the result, implies came and went alarmingly, comes right are intensely mov- 

p™r„« thev un- genious baroque toy theatre sets that we should see more of Luigi Alva’s tenor has lost its ing. She alone on Monday was 

scale etched in black on white They Ponnelle’s work in this country, old silky- quality, and he tended In realiv ■ good voice-steady 

.tingly induce a . . b _: fiht an d new as though The cast is both individually to shake out his ornaments pure, dark-coloured. She seized 

umed sowell indeed, that it they had been made specially for distinguished and a well re- rather than sing them, yet he the top notesofthelong-plung- 

n« Ii J|V In fflili over into the Kinc’s Theatre. hears ad ensemble. It would phrased Ramiro’s music with the ing runs m the triumphant 

p ° What 6 we heard sounded in have been too much to hope that utmost delicacy, and bearing rondo a little too hurriedly, but 

■auditorium; . . „,mv W aw bright Sd new as in addition all the voices should himself like a fairy-tale prince. ~"*“- 

t is left to the headmaster in many ways i Dn^ai ana new a* „ a* 

: n ,i ,, pnp f nr which Terson well. Alberto Zedda has made a oe 1D “oa mm. 

anal scene nr wului «isu« critical edition nf the ooera for a ™ for Alldoro. wxucu nas n uusuuig acuuu wan i«esa c«iuu*u iu un 

St. I think, take credit, and «™ca ediuon or tne ^ &rst ^t^nn. overtaxed Ueo Berganza in a beautifully poised mists outside, 

irh is as biting and bitter as Kicordi, 


the restrained, un effusive tender 
the ness of her quiet phrases wai 




restormg Rossuu s 

, -thing we have seen in the £ ri |« al orc ^«H. a ^" ***** * 
atre for a long time, to re- bad been tampered witi 1 or 
rc a cringing order to the dampened down— changes xn- 
up. The result, on the first elude two piccolos instMd of one 
ht and goodness knows what giving the sound a frosty cutting 
■ 1 have happened to the prompt edge. Things not by Rossini fat 
•v by the last, is probably the his invitation, the Roman com- 
i N.Y.T. production since poser. Luca Agolrni. obliged him 
ger Zangcr. and will obviously by writing two anas and a 
Snto the repertoire displayed chorus) are zealously erased. One 
/different companies in Hoi- exception: the recitatives, for tbe 
M and Germany, as well as in most part probably also Agolim s 
n?ttT regions of the British Isles, work, have been kept. The aria 

f If I headmaster, however, is for Clorinda and the extra chorus 


V fe/' 


'IS 4>- to give a better perform- 


til 


^ARBS for 

fyii‘ /cranes 
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are omitted. In the place of 
“ Vasto teatro # il mondo ” sup- 
plied by Agoiini for the philo- 
sopher-tutor Alidoro. Zedda has 
qonc back to what the librettist 
Ferretti described as “a great 
moral aria." written by Rossini 
himself for the 1B20 revival. 

The return to the original scor- 
ing is obviously a gain, though 
there were moments on Monday 
evening, with the LSO in the 
shallow pit at the King’s respond- 
ing brilliantly but not sub- 
serviently Tn Claudio Abbado’s 
taut direction when one could 
understand what Rossini's 
enemies meant about noise. For 
most of the time however the 
..nr Aft v'P c exhilarating. Abbado’s 
. firm welding of singers and 
•orchestra, the acute precision of 
the ensembles, were remarkable 
for a first nicht. The absolute 
Ideal, the mellow throw-away per- 
fection one heard from Vittorio - 
Gui towards the end of a Glynde- 
JjOtirne season, could not reason- 
ably be expected. 



Luigi Alva and Teresa Berganza 


OPERA AND 


ENTERTAINMENT GUIDE 

BALLET 


COLISEUM. Sadler's Weds OPERA 

Tonight, Frl. and Toes, next at 7.30. 
THE MARRIAGE OF FIGARO 
Tomorrow at 7.30 
THE BARBER OF SEVILLE 
sat. and Sept. 1 and 4. 7.30 LAST PERFS. 
KISS ME, KATE 

Box Office Td. 836 3161. 


ROYAL FESTIVAL HALL 1928 3191 > 
LONDON FESTIVAL BALLET 
Until Sept 16. Evgs. 7.30. Mat. Sau. 
at 3. Until Sat. then Sept 6 to 11 

THE SLEEPING BEAUTY 

Aug. 30 to Sept. 4: BEAU DANUBE. 
GISELLE. Tickets: 50 o to £1.75. 


THEATRcS 

LYRIC THEATRE. Td. 437 3686. 

ROBERT MORLEY 

MARY MILLER A JAN HOLDEN in 
Alan Ayckbourn’s Smash Hit ComMY 

HOW THE OTHER HALF LOVES 

ARE ON HOLIDAY S, RETURN MON. 
SEP 6 TO CONTINUE THEIR 2ND YEAR 
B.O, hat. S.30. 8.30 Wed. 3.0 (Red prices' 
Box Oh Ice open Dally from 10 a-m. 


THEATRES 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 


ADCLPHI. 836 7611. Evenings 7.30. 
Mats. Thurs- at 3.0. Sats. at 4.0. 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With the Immortal Songs of 
KERN and HAMMERSTEIN 


ALDWYCH. 836 6404. 

RSC’s 1971-72 London Season 

A MIDSUMMER NIGHT'S DREAM 

(Today 2.30 A 7.30. tomorrow 7.3D— 
all seats sold. Sene 1 m & e. 2 3i: 
Harold Pinter's OLO TIMES <Fn. 8.0. Sat. 
SAB. sept. 4 m A r. 6. 7 S>: Maxim 
Gorky's ENEMIES iMon. Toes. 7J0i: 
Etherege's THE MAN OF MODE (Scot. 
13. 14. 151. 


AMBASSADOR'S. 836 1171. E«. B. Mats. 
Tues. 2.45. Sacs. 5. 8. Agatha Christie's 
THE MOUSE i RAP 
NINETEENTH BREATHTAKING YEAR. 


APOLLO. 437 2663. Evenings 

Frl. and Sats. 5-30 and 8.30. 


BA. 


FUNNIEST PLAY IN TOWN." D. Tel. 

FORGET-ME-NOT LANE 

By PETER NICHOLS 


CAMBRIDGE THEATRE. 836 6056. 

Evenings 7.0. Sat. 7.15 (No MaU. 
Faith Brook. John Woodvlne 

ian McKellen as 

HAMLET 

“ The Hamlet I’ve been availing to see." 
D.MI. " Certainly not to be missed." F.T. 


CHICHESTER. Tel. 0243 86333 

Tonight A Aug. 26 at 7.0 AuO 28 
at 2.0 REUNION IN VIENNA Aup 26 at 
2.0 Aug 27 A 28 at 7.0 
CAK5AK AND CLEOPATRA 


COMEDY. 930 2578. 8.15. Sat. 6.0 and 
6.40. Mats. Wed. 2.30 reduced prices 
<250 to £1). Charles Tlngwell, 

Gav Singleton. Richard Coleman in 
6tti GREAT YEAR of Terence frisbv's 

THuRE S A GlRL IN KY SOUP 

LONGEST RUNNING COMEDY HIT OF 
ALL TIME. 


CRITERION. 930 3216. Air conditioned. 
Mon. to Frl. at 8. sats. 5.15 and a -30. 

ALAN BATES in BUTLEY 
by Simon Gray. Dir. by Harold Pinter. 
"A BRILLIANT PLAY — ONE OF THE 
DELIGHTS OF THE YEAR." E. Standard. 


DRURY LANE. 836 BIOS 

Evos. 7.30 Mats. Wed. and Sat, 2.30. 
"A SUMPTUOUS MLS1CAU" 6. Tel. 
THE GREAT WALTZ 
A MUSICAL ROMANCE 
on the me of JOHANN STRAUSS. 

** HUGELY ENJOYABLE." Sunday Times. 
REDLCED PRICE MAT. TODAY 2.30. 


DUCHESS. 836 8243. Evenings 8-30. 
Fridays and Saturdays at 6.1$ and 0.30. 
11 The D'rtiest Show in Town " 

" Makes ’ OHI CALCUTTA’ * SEEM LIKE 
■LITTLE WOMEN ' and ITS FUNNIER 
THAN BOTH." N.Y. Times 


DUKE OF YORK’S. 83E SI 22. Ev. 8.15. 
Sat 5. 45. 8.45. Thur. 2.45 [Red. prices) 
WILFRED HYDE WHITE In 

THE IOCKEY CLUB STAKES 
A new comedy by WIN. am Douglas-Home 
"HILARIOUS." "SPARKLES WITH WIT." 
Ends Sept. 18 after one year's run. 


GARRICK. 836 4601. Mon. to Tbur. 8.0, 
Friday and Saturday 5 JO and 8 JO. 
Pan! Dmeman " Very hinny. ■■ S. Times. 
In HILARIOUS Sexy Comedy. 

DON'T START WITHOUT ME 


GLOBE. 437 159Z. Evenings only 7.50. 

ALAN BA DEI at KEAN 
A Comedy by Jean Paul Sartre. 
Hilarious Comedy . . acting sensation. Sk. 

HAYMARKET. 930 983Z. Evenings 8.0. 
Mats. wed. z.3D. Sats 5.0 and B.15. 
ALEC GUINNESS. JEREMY BRETT ill 

A Voyage Round Mv Father 

by JOHN MORTIMER 


HER MAJESTY'S. 930 6606. Evga. 7-30. 
Mats. Wed. and Sai. 2.30 <red. priced. 
BARRY MARTIN In 

FIDDLER ON THE ROOF 

Also starring Stella Moray. 5ih Year. 

JEANNCTTA COCHRANE 242 7040. 
NATIONAL YOUTH THEATRE 
in Peter Tort on's new play 

GOOD LADS AT HEART 

Evenings 7J0. Mai. Wed. 2.30. 
Under zisc 2Sp-S0p. 


MAYFAIR. 629 3036. 8.15. 5L 6.1 S. 8.45 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. £vg.. Standard Award. 

THE PHILANTHROPIST 

by Christopher Hampton. BEST PLAY OF 
THE YEAR Plays and Players Award. 

MERMAID. 248 76S6 Ren 248 2E35. 
Eves. B.1S. Mai. Th. & sat. 3.0. 
MICHAEk REDGRAVE In 
THE OLD BOYS, by William TrOOf. 


WHITEHALL. 930 6692. 7765 London 
Theatre tor Adult Entertainment Mon. Tu. 
Thurs. Frl. 8.30. Wd. 8 15 8.4S St. 7 30 
& 10. London's Comroiersial Sex Comedy 

PYJAMA TOPS 

“ More sexually arousing than 
Ohf Calc utta 1 " Shell. Tel,- 2n d Great Year. 

WYNDHAM'S. 836 3028 Mon. to Fn. 
7.45 Sat 5 and 8.15 Mai. Thur 2 45. 
CORIN REDGRAVE. CIARAN MADDEN 

ABELARD & HELOISE 
Ronald Millar's very ftne oiay.” Sunday 
Times "A vivid, mindstretchtng experi- 
ence." Daily Telegraph. 


NEW THEATRE. 836 3878 

THE NATIONAL THEATRE 

Evgs. 7.30. Mats Thur. & Sat. at 3. 
Until Tues. next AMPHITRYON 5b 
'• Christopher Plummer^— an actor ol 
massive presence.” ■ Geraldine McEwan 
— the zenith of her career.” sept. 2 
to 14: TYGER. 


Tonight & Frl. at 


OLD VIC. 928 7616. .... 

7.30. Tomorrow & Sat. at 2.15 & 7.30 
Tne Octagon Theatre Cotton m THE 
FATHER. Sept. 6 10 11 Theatre Roval 
York In hit musical THE LAST SWEET 
P AY5 OF ISAAC. 

PALACE. 437 6B34. Mon. to Thur. B.O. 
Frl. and 5al- 5.30 and 8.30. 2nd YEAR. 

DANNY LA RUE 

AT THE PALACE 
WITH ROY HUDD 


PALLADIUM. 437 7373. Ntly. 6.15. B.4S. 
Matinee Sat. 2.40 " To See Such Fun.” 
TOMMY COOPER, CLIVE DUNN. 
ANITA HARRI5. RUSS CONWAY 
Children ■» orKc .-t dbors. Sat. 2.40. 
" It's a £75.000 show and looks ■!." S.M 
Dec. 21. CINDERELLA. Now Booking. 


PHOENIX. 838 3611. Mon. to Tbur. B.O. 
Frl and SaL 5.15 '2Sp-140p> and 8.30. 
4th year cf Smash-hit Mus<ul 

CANTERBURY TALES 

■■ A GREAT NIGHT OUT.” Da.ly Mirror. 


PICCADILLY. 437 4506. Evs. at 7.45. 
Mai. Wed- and sat. 2.30. 

JUDY PARFITT. MARGARET TYZACK 

VI VAT! VI VAT REGINA! 

B y Robert Bolt with MARK D 1GN AM. 

QUEEN'S. 734 1166 Open Tues. Aug. 31 
at 7.30 WA r " 4 ITCH ELL In 

JUMP! 

An Hilari.u. ...w Comedy 
Previews Tnt. and N'.ly 84. Sat. 6. 8.45. 


ROYAL COURT. 730 1745. 

Evenings 8.0. Saturday 5.0 and 8.30. 
RALPH RICHARDSON. JILL BENNETT 
in JOHN OSBORNE'S New Piny 
WEST OF SUEZ 


ROYALTY. 


Thur 


405 8004 Mon.. Tues . 

Fn. 8. Wed.. Sat. 6 15. 9 Ad ills Only. 
SECOND FANTASTIC YEAR 

OH! CALCUTTA! 

"AMAZING AND AMUSING." D. Exp 
"THE NUOITY IS STLNNING." D. Tel. 
~ SREATHTAKINGLY BEAUTIFUL." S.T. 


SADLER'S WELLS THEATRE. Roscberv 
Avenue. E.C.1 t837 1672.) Until Sept. 4 

THE BLACK THEATRE 
OF PRAGUE 

Evgs. 7.30. Sa-S. S & B.15. Two pro- 
grammes: ” Diluvium ” and *■ Fait I vat." 


SAVOY. 836 E88B. 8.0 Saii 5.0 and B O 
Wed. 2. 3D .3rd Year. Jeremy HAWK. 
Muriel PaVLOW In W D HOME'S 
Greai«sl-ev;r Corned* Success 

THE SECRETARY BIRD 


SHAFTESBURY THEATRE. 1836 6596.1 

“ HAIR " 

Mon. to Thur. B.O Frl.. SaL 5.30. B.4D. 
" MAGNIFICENT IRRESISTIBLE " Pn!c. 
Few go od seats avail able Frl. J s i Ho use. 

SHAW THEATRE. Eustnn Rd. 388 1394. 
Fully air conditioned- 
National Youth Theatre In Dekkers 
■vljb c-iirtPt.fAr.'cq-c HOLIDAY 

Opens Tonloht 7.0. Mat. Sat. 2 30 
T wo we eks o nly. Under 21a 2Sp-S 0p. 

STRAND. 836 2660. Evgs. B.O. Sa: 5 " 45 
a-d 8.30. miur 3.0 reduced Prices 1 
^flIC>JA.gL CRAWFORD LINDA THORSON 
TONY VALENTINE A EVELYN LA YE In 

“No Sox Please. We’re British" 

" HYSTERICALLY FUNNY." Sun Time*. 


ST. MARTINS. 836 1443- Evs 8.0. 
Sat, 5 8.30. Mat. Wed. 2 . 45 tt-d prices, 
MARIUS GORING JOHN FRASER In 

SLEUTH 

New in Its Second Thrilling Year 
'■ Best for years." Evg. News. 


TALK OF niE TOWN 7J4 5051. Fully 
At Cpn. B. 15 . Dnq & Dnca, 9J0 Revue 
TONIGHT'S THE NIGHT and at 1 1 p m. 

LOVELACE WATKINS 


VAUDEVILLE. -836 8988, Evgs. 8. Mat 
Tues. 243 Sats. 5 and 8 . 
MOIRA LISTER. TONY BRITTON. LANA 
MORRIS. TERENCE ALEXANDER AND 
CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

"SO FUNNY IS THIS THAT IT HL PTS " 
Punch. WILDLY FUNNY." SkeKh. 


CINEMAS 

ABC 1. Shaftesbury Av?«ue. 336 8861. 
Richard Bjripn 15 the VILLAIN |X>. 2.0. 
5 0 and 8.0 n.m. Buckabic. 

ABC L Snaffcsbury Avenue. 836 8B61. 
TALES OF BEATRIX POTTER (U>. 2 p.m.. 

5 p.m.. fl P.m. Bookable 

ASTORIA Charing “Cross Road. 1560 
9562 1 THE HORSEMEN >AAi. Sen- 
progs. 2 30. 8.0. Bo okanle _ 

CARLTON. 930 3711 THE ABOMIN- 
ABLE DR. PKIBES iX>. Progs. 1.10. 
3 .0. 5.30. 6.05. Late Sat. 11. 15 p.m. 

CLA5SIC. Baker St. 935 6836. 

Dllney-I FANTASIA (U,. 


Walt 


COLUMBIA 1734 S414.I WATERLOO 1 U 1 . 
Sep, progs . 2,30, S.4S. 3.30 . Bookable. 

CUR20N. Curson St. 499 3737 Fully a<r 
cond. Louis Mailp's DEAREST LOVE 

(X>. D ally 1 40, 4. 0 0. 6.20 8.4 0. 

DOMINION. Tottenhlm Court Road. ISBO 
9562.' ON A CLEAR DAY YOU CAN 
5EE FOREVER lUl. Sep. progs. 2.30. 

7.45. Sun. 4.00 and 8 00. Late show Sat. 

11.4 5. Bookable. 

EMPIRE. LcIC. So >437 1234.1 David 

Lean's RYAN'S DAUGHTER iAA< at 
2.25. 7 .25. Late Sot. 1 1 -30. B ookable. 

LEICESTER SO. THEATRE. i930 5252.1 
SUNDAY BLOODY SUNDAY X>. Glenda 
Jackson. Peter Finch. Murray Head. Con: 
Drags. 2.3b' 5 15 . B.O. Sun. 3.30. 5.25 
8.05. Late^Show Sat. 11.15. 

MERMAID THEATRE. E.C 
Children's International Film 
To-dav 10.30 ana 2.0. 2So. 


248 7656. 

Festival. 


OOEON. Hpymsrhet. (930 2738-2771. > 
THE MUSIC LOVERS (Xi. Richard 
Chamberlain Glenda Jackson. Sep. prog* 
BkPlc. 2.20. 5.15 8 25. Sun. 4.30. 8 . 00 . 

Jjie Show Sat 11 45. 

OOEON, Lelcesier Square. 1950 6111.1 
VANISHING POINT lAAl. Cant, progs. 
2.0D 3.40. 6 00 B 20 Sun. 3.40. 6 00. 
B.20. Late Shew Frl. and Sjt. 11.15. 
ODEON, Marble Arch 172*3* 20111 Steve 
M '■Queen in LE MANS fUi Col. 70 mm. 
Sen. orogs. 2.45. B.15. Bkble. LAST DAY 
ODEON. 51. Martin’s Lane. (836 0691 > 
THE ANDROMEDA 5TRAIM iAAi. Can: 
Drags 2.15 5.3. 7.45 Sun. 4.30. T.25 
Late Show Sal. 11 . IS ANDROMEDA at 
2 45. S.30. 8.15. Sun. S O. B.O 


PARAMOUNT. Lower Regent St 839 6494 
All MCGraw. Ryan O Neal LOVE STORY 
lAAl. Progs. 2.10. 4.20. 6 30. 8.40. 
Late Show Fri. and Sat. 11.30 p.m. Suns 
4.20. 6.30. 8 40. 

PLAZA. Lower Regent ~Stre«t. 930 8944 
DIARY OF A MAD HOUSEWIFE IX'. 
Richard Benlamm, Frank Langdla. Camp 
Snodgress Progs. 2.4 5. 4.45. 6.50. 9.00. 
Late Show Sar. 11 30 P.m. 


PRINCE CHARLES, Ll'Ic. Sg. 437 6161 
Cooecfv GIRLi 
STROKE 'BOY -Xi Continuous peris. Mon 
to Sat. 1.0. 3.30. 4.45 6.5 5. 9.10 

RIALTO. 437 3480. The RolhmTstoneS 
GIMME SHELTER (Al Props 7 12 30. 
2.30. 4.30 6.30. 8.35. Late Fn. and 
5dt.: 11.20. 


l.yTZ. L««C. S» 4 37 1234 CUnt Eastwood 
KELLYS HEROES (A». Props. 2.0. 5.0. 
8 0 Late Fn. Sat. 11 IS p.m. 

STUDIO ONE. Oil Clr. 437 3300 ' BLUE 
Water, white death iui. progs. 
’t-SO- S.’ 5 . 54S 8 • , S ■ (Ends Sent. 1.5 

_L£ MANS ODens Sept. 2 . 

WARNER RENDEZVOUS. LeiC. So. 439 
0791 . THE DEVILS iX.. SEPARATE 
PERFORMANCES Weekdays 1.30 3 50. 
6 . 10 . B.4Q. Laic Show Fn. and SaL 11 
p.m. Suns. 3.30 5 30 8.20. NO ONE 

WILL BE ADMITTED AFTER THE FILM 
STARTS. Normal prices. Cl .10 seats 
bookable. 

WARNER WEST END. Lelc. Sq. 439 0791, 
SUMMER OF -42 (X 1 . Prog*. *0 4 18 
6 20. 8 40 Late show Sat. 1 1 o.m. 


ART GALLERIES 

AGNEW GALLERY. 43 Old Bund Street 
vv.i 629 6176. Eah-bliion V Old 
Master Paintings undtr £ 1 . 000 . Until 
10th September. Mon.. Frl. 9.30-5.30. 


KAPLAN GALLERY. 6. Duke Street St! 

* w \ 1 - ,*fc" r h impressionist and 
pgsl Impressionist peinilngy. Mon.-FrL 


N 0^ D P ^gc G fo L r LE e R n!“m 0 n; ^nd ^ 

SWi-^i-WW" 5,rteL L ^- 

** PATTERSOI N. 19. Albemarle Street. 
KOEKKOEK a’nQ 0 THEuf CONTEmI 

9°30- A E R 0 ES 6aU rtl i B ffi ISor T,b * , ‘ °*" y 


VICTORIA PALACE. 


834 1 317.! 


JWIIl al . 6.15 and 8.45. ; EVE. 


Of 


£1 00.000 Spectacular Production 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


CLUBS 

Closed tor Summer hgK, Re-aaenn 
5TPt 6 REG 0557 1565. 189 tmMSi 
MU RP AY’S CABARET. DlKT" Iram" (To 
World rrna-nM FIoa^hEjWi 10 . 1 s 
1.15. Ger, 4623. Beak StreeL W.t. 


1 41 "*• . -* - - 1— V ,< 
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Grouse prices tumble in 
wholesale markets 


BY GODFREY BROWN 


India to retain 
some U.S. food 


aid shipments 


NEW DELHI, August 24, 

A DECISION by India not to 
renew the Public Law 4S0 food 
aid agreement with the U.S. will 
nut affect imports from the U.S- 
of edible oils, cottoui protein 
foods, and some other items, 
officials said here today. 

They were commenting on a 
Statement by Mr. Annasaheb 
Sainde, the Minister of Stale for 
Pood- and Agriculture, that the 
Government would not renew 
the agreement when it expired 
in June, 1972. 

The decision will only affect 
concessional foodqrain imports 
financed by PL-180 soft loans 
which India has been repaying 
in rupees, they said. 

Most of the vegetable oils 
(mainly soyabean, cotton and a 
few other items) including some 
wheat which is. bought on out- 
right grants from the U.S. Gov- 
ernment under PL-4 SO will 
continue, they added. 

Reuter 


PLENTIFUL supplies of grouse 
and a demand diminished by the 
holiday season have brought 
prices tumbling in the wholesale 
markets. Best young grouse 
were being quoted at 4045p each 
at wholesale level yesterday, 
some 10-15p cheaper than at this 
time last year. “Tve never 
known them drop so quickly," 
was yesterday’s comment from 
one retailer with a large grouse 
trade to restaurants and hotels 
in. the West End of London. 
“ The first day of the season they 
were costing us £2.25; the second 
day they could be bought for £1." 


Bunch of birds 


Yesterday he was selling the 
verv best young grouse at 70p 
each: last year at this time the 
price was 22s 6d (£1.121). Best 
medium grouse were 65p. 
Medium in this context means 
condition, not size, and indicates 
birds that may be a bit too high 
or damaged by the fall after 
the shooting. He was charging 
45p far second medium grouse— 
a mixed bunch of birds including 
small ones and those not -in good 
condition. 

These are the sort of prices 


being charged by specialist 
retailers for large-volume sales 
to Restaurants, hotels and clubs, 
which account for the bulk of the 
grouse purchases. • The private 
individual earnestly seeking a 
brace for a special treat is un- 
likely to notice any sweeping 
price reductions although, to be 
fair, Harrods yesterday reduced 
the price of their best young 
grouse for roasting from £1 
apiece in the morning to 9flp in 
the afternoon, leaving unchanged 
at 62p their old grouse for rhe 
casserole. 

In the first place the small 
retailer buying the odd half- 
dozen birds is likely to pay 
rather more than the 40-45p 
being quoted in the wholesale 
markets yesterday — possibly SOp 
or so one wholesaler stressed 
eager to defend in advance retail 
poulterers from accusations of 
overcharging. In addition, he 
pointed out, there is a lot of 
labour involved in the prepara- 
tion of grouse in plucking and 
trussing them, etc, 

Harrods yesterday could not 
remember how their retail prices 
compared with this time last year 
but thought they were probably 
about the same or maybe 


cheaper. Fortnum and Mason, 
which is charging 0.25 for 
-grouse, thinks .this is about the 
same as last year too. 


Oo the heather 


The key to this year’s 
abundant grouse crop was the 
exceptionally good spring. It 
was early, and growth came on 
the heather— the staple of grouse 
diet— in plenty of time. Plenti- 
ful food supplies meant the 
birds- bred well. According to 
specialist game dealers, the guns 
have equally .risen to the 
occasion, and a lot more birds 
have been shot than normally, 
resulting in very heavy 
quantities — far exceeding recent 
years — reaching the markets. 
Supplies have exceeded demand, 
with the result described earlier. 

The latter part of August and 
early September is usually the 
flush period for grouse, and 
some specialists expect supplies 
to begin to ease in six or seven 
weeks’ time So they are busily 
removing part of the present 
over-supply from the market and 
putting tbe birds into cold store 
against the rainy days that may 
be coming. 


Another 
quiet day in 
commodities 


Ceylon advice 
for Indonesian 
tea project 


U.S. maize record confirmed 


WASHINGTON, August 24 


By Our Own Correspondent 
COLOMBO. August 24 
WJHTTALS. the Ceylonese com- 
pany. which acts as agents for 
mauy British and Indian com- 
panies, has secured a contract 
with two State corporations in 
Indonesia-to provide consultancy 
services to improve Indonesian 
tea plantations and factories. 

About 60,000 acres of tea are 
involved and Whittals which won 
the contract in competition with 
bidders from other countries will 
send a team of four planters and 
two accountants. 

The World Bank has agreed to 
make U.S315m. available to In- 
donesia to finance tbe foreign 
exchange component of the 
country’s tea rehabilitation pro- 
ject 


TOTAL SUPPLIES of U.S. com 
(maize) available for the new 
marketing year beginning on 
I October 1 will be a record high 
■ of a little over 6,000m. bushels if 
the initial prediction of August 1 
for this year's crop proves 
correct. 

This was confirmed here by 
the U.S. Department of Agricul- 
ture in a summary of its feed 
grain situation report, to be 
I published at the end of tbe 
’ month. USDA continues to 
predict a . corn carry-over on 


September 30 of 700m. bushels. 

The Department said the pro- 
jected total corn supply for the 
1971-72 season of G.046m. bushels 
would be IS per cent, above last 
season’s relatively short supply, 
and 6 per cent, above the pre- 
vious record in 1969. 

The bumper corn* crop of 
5.345 in. bushels currently fore- 
cast for this year would have a 
major impact on prices as well 
as supplies of feed grains in 
1971-72. it added. 

Tbe Department said the pro- 


Cereals disease warning 


BY OUR COMMODITIES STAFF 


HOPS BOARD GETS 
NEW WAREHOUSE 

A new 78,000 square feet two- 
storey warehouse has just been 
completed by die Hops Marketing 
Board at Paddock Wood. Kent 
which with the existing warehouse 
there will enable the centre to 
handle half tbe English hop crop. 
High costs and traffic congestion 
dictated moving storage from the 
traditional home of the hop trade 
in the Borough, Southwark, Lon- 
don. 


FARMERS are being advised by 
the National Institute of Agri- 
cultural Botany to plant a range 
of winter wheat varieties in view 
of this year's yellow rust disease 
damage. 

The Institute says that after 
several years with little yellow 
rust on wheat crops, the disease 
reappeared this year In many 
areas and some unusually severe 
attacks in widely separated parts 
of tbe country have occurred 

The present position is that 
the three highest yielding varie- 
ties on the Institute's 1971 
recommended list, Cama, Maris 
Ranger and now Joss Cazn bier, 
must all be classified as very 
susceptible to yellow rust 
Cappeile Despcez-andJChampiein. 
are also susceptible, but are not 


often severely attacked. West 
Desprez and Maris Widgeon have 
good resistance and the Institute 
adds that the provisionally 
recommended Maris Nimrod 
appears so far to be reasonably 
resistant. 

Farmers are warned that if the 
coming winter is mild, thus 
enabling the fungus to survive 
winter, and if speUs of cool damp 
weather occur nest spring or 
early summer, widespread severe 
attacks could occur next summer. 
“A large acreage of any one 
variety will increase the risk . 

The Institute adds that if the 
highest yielding varieties are 
chosen. Joss Cambier and Cama 
should not be grown bn the same 
farm, but Maris Ranger may 
accompany either. 


jected record corn crop, together 
with big crops of other feed 
grains, would produce a much 
larger total feed grain supply of 
234.7m. tons, 27m. more than last 
season. 

It wonld also mean that feed 
crop prices would fall sharply 
below the high 1970-71 levels, and 
should attract demand from live- 
stock producers. 

The Department forecast that 
at harvest time, corn prices 
would dip below the 51.05 per 
bushel loan rate. It said however 
they would rise seasonally later 
in the year as large supplies 
moved into market channels. 

. A. big corn crop would also 
stimulate a moderate rise in 
domestic use of the four feed 
grains (corn, sorghum, oats, and 
barley) 

Sales of U.S. feed wheat, par- 
ticularly to the U.K. are likely 
to be sharply reduced. 

That would be partly because 
better weather and higher price 
guarantees had brought a larger 
crop in the UJv., and partly be- 
cause of greatly increased com- 
petition from the EEC. 

The current wheat export sub- 
sidy in the EEC was about $20.00 
per ton higher than during most 
of the previous (1970-71) season. 

In addition. Eastern Europe 
would probably buy little or no 
U.S. wheat this season in con- 
trast with purchases of nearly 
Im. tons last season. ~ 

Reuter 


By Our Commodities Editor 
YESTERDAY’S reported IMF 
proposals on future exchange 
parities — later denied — bad no 
perceptible impact on London 
commodity markets, whirl: had 
another quiet, unexciting day. 

While the currency situation 
continues to create as air of 
uncertainty in some sections of 
commodity trading, the mar- 
kets generally appear to be 
searching For fresh incentives. 

Silver was fixed (Up down 
on the bullion market at St-3 p 
an ounce spot delivery. It is 
now very near to the lowest 
level of the year, empha sis ing 
the limited effect the currency 
crisis bas had on commodity 
prices. 

Trading on the London Metal 
Exchange copper market was 
again at a low ebh. After 
fluctuating within a narrow 
ranee. c?«h »in>hars wntnqilv 
closed at £44 9.5 a ton, £2.25 
higher. The three months wire- 
bats price was £2-5 up at 
£459.75 a ton. While the mar- 
ket appears to be resisting 
going lower. It lacks tbe con- 
sumer buying interest to push 
prices upwards — a diagnosis 
which can be applied to a num- 
ber of other markets. 

Tin displayed a steadier tone, 
with the cash price ending the 
day £3J0 higher at £1.413 a ton. 
In contrast the LHE cash lead 
price fell sharply by £4875 
to £103.25 a ton— the lowest 
level sinee 1958. 

Elsewhere, rubber continued 
its downward drift, sugar 
closed lower In line with specu- 
lative sell-off in New York, 
while cocoa and coffee were 
very quiet and little changed. 


Partial return 
at Le Nickel 


NOUMEA, August 24. 
LE NICKEL sources said around 
52 per cent of Noumea workers, 
mainly administrative staff, and 
all employees at the inland min- 
ing centres accepted the com- 
pany's invitation to return to 
work yesterday. But a meeting 
of tbe main New Caledonian 
union f Soenc) maintained the 
strike call. 

Soenc said in view of the re- 
turn to work by tbe minority 
unions, it will withdraw the 
labour of its own members who 
during the seven week strike 
have been assuring the minimum 
security firing of the blast 
furnaces. Reuter 


FISHING SUPPORT 
SHIP LEAVES HULL 


By Our Commodities Staff 
The Department of Trade and 
Industry trawler support ship 
“ Miranda " leaves Hull to-day for 
a six-weeks’ tour of duty in 
support of the British trawler fleet 
on its fishing grounds in northern 
waters. The majority of the 
trawlers are fishing off South-East 
Iceland. 
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THAILAND AGRICULTURE 


Progress in cutting 
rice down to size 


BY A SPECIAL CORRESPONDENT 


THAILAND has a galloping 


balance of payments problem. 


Last year the deficit leapt to 


U.S.$12Sm. from $48m, in 1969 
The onus for rescuing the situa- 
tion must rest on agriculture, 
yet the growth of agricultural 
output rose only three per cent. 

in 1970. compared with 10 per 
cent in 1969. Meanwhile the 
projected population increase is 
such that rhe present 35ro. or 
so may well grow to 50m. by 
1981. 


The crux of the problem is 
Thailand's deteriorating export 
trade in its major commodity- 
rice; 2m. tons lie in store, plus 
the exportable surplus from the 
13m. ton crop of paddy (Sm. tons 
of milled rice) produced in the 
crop year ended March 1971 
Meanwhile the “ American Pre- 
sence ” which brought so much 
spending money into Thai cities 
is disappearing as the Vietnam 
war runs down. 

Thailand certainly needs help 
to maintain its economic position 
— particularly as its present diffi- 
culties coincide with a time when 
expenditure on national security 
cannot be cut 


British aid 


Britain gives a substantial 
quantity of aid to Thailand and 
much of this has some connec- 
tion with agricultural develop- 
ment and the improvement of the 
rural scene. Estimated expendi- 
ture for the financial year April 
t971 to March 1972 Is £*m. for 
technical assistance plus £300.000 
for regional organisation in Thai- 
land (for example the new 
Thailand Institute of Technology! 
—altogether well over double the 
1966 aid figure. 

Increasing emphasis is being 
placed on consultancy advice and 
feasibility surveys. A major 
work of this nature was the 
report of C. H. Manderstam and 
Partners, London, on the Devel- 
opment of Export Industries In 
Thailand — devoted almost en- 
tirely to agricultural products. 
Now Hunting Technical Services 
have nearly finished a Yom River 
water and land resources survey. 

The underlying thinking of 
most aid projects and new 
government research is that 
Thailand must diversify to 
reduce its dependence on rice. 
Paddy farming affects over 70 
per cent of the population. From 
the air much of Thailand looks 
like one great paddy field, the 
expanse of water broken only by 
levy banks and roads and dotted 
with water buffaloes, which are 
the major draught animals. In 
fact rice occupies almost three- 
quarters of the arable land. 

The high quality, long-grained 
Thai -rice has long been a safe 
export commodity and the coun- 
try’s major foreign exchange 


earner. But since early 196S the 
price has been low. Changes in 
eating habits in some countries 
and increases in production in 
others— largely as a result of the 
breeding of improved varieties 
at the International llie 1 
Research Institute In the 

Phillipincs— have precipitated a 
world surplus in rise. 

In the opinion «f the Thais, 
the methods nf disposal of rice 
on the world markel by the U.S.. 
Italy, Communist China ana 
Japan amount to dumping. They 
have protested unsuccessfully to 
the U.S. over the non-commercial 
distribution of large tonnages of 
rice through PL4S8 and other aid 
and barter arrangements with 
developing countries. The 

American reply is that such 
dealings arc only with countries 
that could not afford to buy rice 
at rhe market price. 

What prospects are there for 
Liking the pressure off rice? 
Looked at purely from the point 
of view of physical possibilities 
the scope for diversifying is great 
and varied. Looked at in 
economic, marketing and psycho- 
logical terms, considerable 
limitations — at least to rapid 
change — become apparent 

Fortunately there arc important 
exceptions to this. Rubber and 
maize are going ahead and 
should outstrip rice as export 
earners within the current 
decade. There is even a 
possibility of oil seeds (including 
products therefrom) assuming an 
important position. 

The Rubber Research Centre is 
pioneering improvement in the 
marketing procedures (tradition- 
ally heavily beset bv middlemen) 
through the formation of co- 
operatives and operation centres. 
The plan is to tackle the 
prahlems of quatitv guarantee 
and standards of Thai rubber 
offered on the world markel by 
developing tbe prodnetion of 
block rather than sheet rubber. 

Maize is a crop which is becom- 
ing much more important in 
Thailand. Currently, it is con- 
sidered mainly as a primary ex- 
port product, but the implications 
are that it could eventually be 
important in the development of 
a livestock industry. Production 
has shot up from about 3,000 tons 
in 1946 to approximately l*m. 
tons to-day. 

Maize is not a particularly re- 
warding crop for ti\e Thai farmer 
in his present impoverished posi- 
tion. The sudden rise in value of 
maize on the world market in 
1970 saved him from what would 
undoubtedly have otherwise 
been a sagging situation. He is 
ahvays going to be desperately 
vulnerable unless the buffer of an 
economically-justified home mar- 
ket (through livestock) for maize 
can be developed. 

The problems, once again, are 
those of scale which militate 
against the use of modern mech- 
anical methods. 


Maize is a crop that demands; \ 
precision In Ilium': of opera; 
and ibis in swuelh'n. 1 : which - 
more likely to be achieved w ; : v , ■ 
lar^e machines than with s miri.Ki , 
of bands. 



li* 


■ 


(t rs a high-cot: crop In Ofh-r , 
respects— hungry for fertiliser; • 
ami ricmandim in it a need f.»r 
chemical* to control iIImum-s ,m.t 
insects that thrive in the tropics. 
But these lhim:s are prohibitive!) 
expense . p in Thailand. 

Britain’s part in crap diversifi- 
cation is concentrated on cotton 
During the years J9£S to 1966 
visiting experts were sent in 
Thailand under the Cniomho 
Flan. A cniton ginnery was con- 
structed at TaUfa. about ISO 
miles north of BanzkoK and 
handed over to the Thai Govern- 
incnl by Britain in 3UK5. F.y rhe. 
time there wa< an (>vna tiding pro 
gramme of rain-fed cotton ps* 
duction in so-called upland farm' 
development and it was derided 
to establish (in lfh">7 1 the Ta|*Ta 
Cotton Development Centro as a 
joint project between the British 
and Thai Cover n men fs. 


Paradoxical 


While the centre is showing 
that high yields of cotton can be 
grown and give a very satisfac- 
tory return to the producer, the 
state of the industry in Thailand 
is far from happy. The planted 
acreage Increased in post-war 
rears to a peak of about iro. 
acres in 1968. Rut. starting in 
1967. there were a of bad- 

yield years. This setback made 
growers unable to, nr fearful of, 
spending money on the very 
necpssnrv fertiliser*: and crop- ■' 
protection chemicals, and cbemi-' 
ral mm panics tightened up on - 
credit so a downward spiral * 
developed- 

Soybeans also apnear to be one • 1 
of the most promising rire- 
replacement crops for the north- 
east. induing from experience at 
thp F AO-assisted er peri mental 
and flemonsTr.it inn farm for The 
north-east recinn at Kaltvrin. The 
idea here is to guide the Inral 
growers of rice (which is the 
ghttennus rvne and has no evnnrt 
potential) into increasing vieUfr 
so that domestic needs can be 
satisfied From a much smaller 
acreage and the saved acres can' 
be used for cash crops. 

Other crops being grown at 
the centre include groundnuts, . 
sweet potatoes, bananas, aspara- 
gus and sugar cane. Neighbour- 
ing farmers are beginning to - 
take an interest in some of these 
new crops but. understandably, 
need some convincing that tiifi; 
extra effort and expense incurred 

in diversifying — particularly into^ 

dry season (irrigated) crops— 
will show a worthwhile economic fiei » < 
return. ' ' 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 

COPPER — Became firmer 


Ttirw months U3S. □< , 55, 53.5. 39. 59.5. £1,411, 11 late-Dec. 0,417. Three months 
Cathodes: cash £433. Sj. three months Ei.cn, 24. 23. Kerb: cash £1,414. three 
£449, Kerb u-irebars: three months £440, months El.423. 24. 

... , ,. Cathodes: lafc-Aug. £«o, three LEAD— Prices drooped as the recept 

titin trading conditions on roe mouths £450. Afternoon: cash wircbars prop of producer buopuu was wtthdrawn- 
Loadon Metal Exchange. Outside £J30. three months £440. Cathodes: cash No sizeable volume of genius was rc- 


COTTON 


in 


demand remained very quiet, but untraded, Olive months £M6. Kerb: cash ported. Turnover 6,275 toss, 
sellers were also reserved in view * ,re *‘ ar *— K 30 *- f45 ?r 3 - ..9"* _Mondw : cash 4.75. early-Nov. 

of the currently uncertain out- 
look. Turnover 6,775 tons. 


IZCIir} U.IIUULT JIIU IL-JAUiSL-U LUJ1 114 ; ■ T„ " ” r U„ 

the momittK dealing cash wlrebars hwte «« morning. Otherwise the 
changed .hands at HJS.5. 49. so. 49.5, mid- nwifcet. Utetbat In copper, wasprepared 
Sew. £432. law-OeL £456. uarty-Kov. H3T. to await fresh developments. .There ' was 

no sign of any Buffer Stock buying. 
Turnover 2T5 tons. 
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Cosh ! 449.5 60 -v 2.5; 

5 month* .. 459.5-60 £-2.6 
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Three months El.432. 24. 22. 3. Kerb: 
three months El.cs. Afternoon: cash 
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A SPECIAL STUDY OF 


The Republic .of Singapore's economic 
development is becoming "increasingly 
outward looking^ with participation of a 
growing number of international banks 
and manufacturing companies” says 
Economic Development Board chairman 
I. F. Tang, in his foreword to a Far 
Eastern economic review focus 
ASIA'S ISLAND OF DREAMS. 
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FAR EASTERN W ECONOMIC 


review 


This special supplement takes a pene- 
trating look at Singapore from all sides — 
with emphasis on putting businessmen 
in the picture. Interested in Singapore ? 


Read Issue No. 32 


SINGAPORE 1971 


20np per copy/Annua! subscription (52 weeks): 
£2(L0O by airmail; £10.75 by airfreight; £6JS by seamail 

ORDeR YOUR COPY TODAY 
From UK Agents; ARTHUR H. WHB=LER 

St. Stephen's House, Victoria Embankment, Loudon, 5.W.I. 
or direct from the Publishers: 

THE FAR EASTERN ECONOMIC REVIEW, 

P.O. Box 160. Hong Kong 
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ZINC— Moved nrroerty with same 
softening in prices reflecting a general 
lack of interest. Turnover 1-325 tons. 

Uornins: cash £130.73, 3BJ. Three 
months £133.73. Kerb: niL Afternoon: 
cash untrarted. Throe months £13X23, 33. 
Kerb: nU. 
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LONDON HOME GROWN FUTURES— Lamb: English nudism LL5 t a 155. 
Wheat easy. Close: Sept. 23.700. Nor. medium (falsh quality) 14.7. heavy 10.0 

Jan n 5 Marrh n A 995 pm i4 x c ***«. ii r m i= n hAmrv 


24.^0. Business: Sept 23.700, Nor. Ifl.o to 12.5. hfl] IiL7 to 15. B. imported 
24.40021525, Jan. 25.5K)-35.50B 1 Mas frozen: New Zealand D’h J3.0 to 14.2, 2’s 
24525-26.750. Barley, easy. Close: Sept. 12.5 to 13JJ, S's 11.4 to 12.4. YLS 11.4 to 
22-300. Nor. 25500. Jan. 24050. March 12.5, YKs U.7 to 12.2. 

25.150.t May 25B25- Business: Sept. 

22.T23-22J06. Nor. 25.T25-23-S00. “ 


PRICE CHANGES 

Prices p er ton . antes mherwise stated. 

Month 


Ask. Z*; + or 
1971 I — 


£857.20.. 


U.S. Markets 


»R° 


£857.2 


Turnover 0 fO) lots at 10.000 Wins each. 
Strict mlddUnx Ui6 inch. Pressley 78.000 


.... „ Metals 

----- Pork: Etailsh. under 100 lb* 10.0 to 15.0. * l mnin lna i W « 

Jan. 100-120 tbs 10-4 to 14L2. 120-140 lbs im to “°PP5!. , - . 

24-575-24.400. March 2i300-25JKK>. May 12.5, 180- ISO lbs 10.4 to 1L5, ISO lbs and P“* Bam (n).. ;£449 5 1 + 2.256448.75 
24.190-26.000. over 9,6 to ItO. Eire, all weights 114 to amoMhado. dtt (a) £459.751+2.5 t;458-IS 

HGCA— Location average ex-farm spot s Cash Cathodes (g)_)£4&B +8.2&l*:J37-5 

prices. Soft milling wheat-No prices. Grouse: Yeans best (each) 35.0 to 42 j. 3 months do.do.(n);f44B.» +8 £4-»7-5 

Feeding barfey— Ashford 2L0D, Salisbury old leach) 15.0 to 27.5. Sold Troyoza_.S43.3D 1 348.05 

2LM. Shre ws bury 22JM. Meat Cw N da s average faatock Lnul * Cvb - t«i !tlK.S t-t.ffTVtiM.are 


LIVERPOOL— Spot and shipment sates 
totalled 11 metric tuns bringing tbe toul r ,rXT 
for the week to 72 tone, reports F. W. 


SUGAR 


prices at representative markets y ester- 3 mouths 

day: U.K.— Cattle 02-13 per live cwt NJckeJ 1“) 

(unchanged on previous week), sheep Platinum (hVaxw <ol£50 
LONDON DAILY PRICE— Unchanged at 16-P per pound edew (-0.8), pips £1.86 PreetwrfeeL 
3.30 a ton c-Lf. for Angust-SepL ship- per score Urarefghl <+0.051. England Quicksilver <7S 
TMmXb”, ^ d'ooT^ISS hand!- ncnL f" £ own 15 “S’ SUrorlioy bz..T„. 

capped by mmerans outside factors The market opened on a steady note at ^ -PS” 15 *! 3 i 

notably the currency uncertainty. Orders around overnight levels and thereafter a v ~ „ lg:5p „ tin Caahftq , , 

In American-type varieties were scarce showed fractional improvement to qider ^ aT - ^-SS 5 nmii£hs{Q)___ 

and demand generally was negligible. conditions, reports C. Czamflrtmr. Later VaScut . Wbl&sm 88XMIML 

Unchanged, reports ; Ecdes andSterzt- trading featured switch opereUons with GARDE^-liiiperted produce: ZtncOaahtn U. '■ 

w New York advices proridine no real £, ra ??S J i7^ ,nl ?. A 2 , £ n L ^ Smor^Tto 

FREIGHTS Impetus to buyers or sellers. " " ” M es « - _ . 


£165 575 — 1.7S|t1 12 26 
£1.246.5 lEl.246.5 


DRY CARGO— Hie market was again 
extremely quiet with most sections 
virtually idle. Sugar shippers covered a 
Buenave n tura to Japan at 
A scrap cargo was 


—.75 S9..W fJ- 0 . for Sept 

.... fixed from Philadelphia to West Italy ax 
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h 

Glow 



M Prodnnm^i^icidO 

BrazUian: £ 2 . 60 -£ 2 jyi. Oranges— Brazdian: Qjlb i 

£L50-£L70; South African; 56/150 £1.40- Cooouuti ITateyad J . 
0.70. Valencia Latos fmo-n.75; South fwnndntt 

Australian: £2.75-13.00: Call/onrian: — .—J [ J. 

£L68-£l.!a. Lemons— Italian: 100/120 fanoeed Cr n de__ w .l t 

£2^0-52.63: South African: f sn r Pblm-AIa aysn. t£l I8(r^. 

1 i- 


ieao 

£47-511 »i J £4 64-50 

[£212 ...r£232 

64 3r{— 0.9 164. Ip 

65 5 0.9 lo5.4ii 

£1 413 1 + 3.5:1:1.436 
£1.423^ +3 !ki 451£ 

£16 fi*!- jClBl-195 

£130 T251-.75 Kl»6.5 

75 £116 575 

..... Ela d 


'£135.126;- 


-.Iei47 




_ £290 
.....£110 
_X115 
....< >-46 


£ per ton 

— • ua«j • ruui riukiueiFiua im »re» iutv *u rw iusm n riaa ws ate iaz ne rtf - ..."T' sn *“ M ' j : 

SL1S IAjo. te AUK.-SepL white Steel from F-™: . Melmis-Israeli-. Ogeu 

- Ccfi» ~p5T6 rr^S^- SiSingCi three ports -Australia to Manila. Hong *1 miaKan rh rdknv XflJO-EO.TD: I j 

dose. “sterUni pS rMraStito^ Kobe and Singapore paid S3AS f.l.a for ^ C^ 25 - Woteundons- ggfc«i« 1 lgMBB|tgl77M -4ig 3198 

* BtemuB price unayaiiaow Infflall brofcerg acC epccd a wheat “W — SI ’I? Sp ^ iafl: Hungarian: njot Cypriot: a^otoja rftgm* J ! I . JE104 

<2 IT VED vessel from Pon OrarcWO to India at }£* 21‘2S. - ZnflS £L2n - Crapes— Belgian: Per pound. Lmmed Can ha l|t£44.60i,.. ,£48 

SLLVfcK £4.75 subject approval and details and ft ***** £P rtM: Tnn ’ » Ob Sul- Grains 

Stiver was fixed 0.9p an ounce lower withdrew an order for muriate of potash 46 05---0 44.&0--65 I44 .iq-. 3S tana BKTO-a^: Italian: 11 lbs Regina barley 

all-round in the Landes bo! Hen market, * Tom Vancouver having booked an Indian Sates: 2.224 f949) lots of 50 tons each- Bl.W-D.OT: Spanish: 11 ths, white £1-00; TmTo-? 

with spot at 6 -Ud (157j!c>. A good busi- U ^ ll sWp +. n® 1 .Lyle’s cx-refinety Prices for 18 Homo 

ness was done, with some selling perhaps ®J L __XVlKEIIs-iltUp fresh Inquiry granulated In i<irt paper sacks were “J 8 */ 11153 — French, u lbs Alphonse Nslzn 
resulting from the relatively settled state Nobfl tatang a KJWO^ou retet on £4-24 (same) for borne trade and £59 Apple^-Tamaanlani Democrats fro. 5 Yellow Am. 

of the foreign exchange market. Tbe * QE ;_,? 5 1 4ro ® at <saroc) per ton for espon. * 

closing spot price was about oap below SIS. _ Elf tookjl fiMMmer 


Lbc fixing level. 


from West Africa u> tJJL/Condiient at 
W88S. in tbe period market It was re- 
ported that Soeal fixed t 2t5£0B4oaner 
for 2J to 3 yearn from March. 1872. at 
W72J. 


SUNFLOWER OH. 

Quiet, reports C. W. Jorosou. 


RUBBER 


slightly STEADIER at the opening, 
bat with bate interest throughout the day 
closed on an easier note. Lewis and Feat 
reported a godown price of 38 ; 
cents a kflo (buyer, September). 


Contract 


LME— Turnover 99 <511 lots of 10,000 
ors. Morning; cash 6L5. early -Sept. 64.7, 

04.6, throe moiuha 65.6. 5-7, 9.6, 5.7. seven 

months notnded. Kerb: three nuxuhs 

63.7. seven mooths 6TA Afternoon: cash 

and seven months tmtraded, mid-fiov. 65J, o.U— 
three months 6 SA. 


COCONUT OIL 

im traded. 


Sge- 

Ocl. 

Xor M 


reports G- 19. 


Quiet and ... 

Joyuson. Ctese: Sept. £125- £129 (same). landed — 

Nov. ELS-B2S tsamel. Jan. mi-027 Spot 

(same). March 1UUCS (same). May Oft. 


t*iwtons 

Day’s 

Bneineas 

14.4a p.in.'Cioaiag 
Official j tmynr» 
price, j prW> 

P 

not avail, 
not avail. 
n>it avail. 

P 

13.55-.6S 

IS. 36-14. 2 
14.4-.S6 

P 

13.35 

13.9 

;i4.35 


I - 


£ttS-£T24 (samel. July m?i£l22 tsoznet. Nov. 

Sept. m»-i222 (same). Turnover 0 (9) lots Dec - 

of 20 tons each. Price baais ex-ttnfc Ucu-Dec. 
Rotterdam. Jam-Mar. 

cocoa US 

Origins and consumers were quiet agate Jam-Mar 
and prices closed untSanped on limited ApvJiml 


volume, reports Gil} and Duffus- 


COCOA 


'Vesterdap’a ur' dosinOM 
I Close . — Dona 


July-Sept 

OcL-Deo. 


14.75- .0 

15.9 

16.9-17.0; 

17-75-J 


13.8-14.1 
14.2-J6 
14.63- .8 
15.1-.3 
14. 65-8 
lfi.85-.95 
16^5-35 
17.7-.S5 
18.3 ^ 
16.86-18.16 
19.5-^ 
19-6--9 
18-85-20.1 


1330 

14.1 

14.8 

19.05 

14.6 
1886 

16.85 
17.7S 
18^0 
18-B5 
19.3 

19.6 

19.86 


sunnower 

ou I 

leueniayV 

Cloae 

-por 

Buoinen 

Done 


£*s per 
long ton 



SqiBuulmi _ 

161.5-2.5 

+ 0.8 

_ 

frovember „ 

161.U-2J) 

—1.0 

— 


160.0-2.0 

-0.6 

— 

-Uaroh - 

M.r. , 

laS.O-ol.O 

—1.0 

— 

July 

165 07.0 1 

-1.0 1 



SeptHmN?r..J 13i.0-5.0 | 

-1.0 

1 — 


£5.06, Croft tms ELIO! French: ColOen SlA. YbUow Flint 
Dell dong £2.16nP* P. Ww 

Eng Hsu produce: Cabbage— Nets B)JS- fro 1 Bed Sn™» l«» » J 
£«.«. Letts cc— Round 12's £0. 2S. Cos 12 'a alz 
£»;». Potatoes— £0-45-10. GO. Mushrooms 

—Per pound a.07-£*20. Cucumber*- Per — ' 

tray, tyia's £0.7T»-n.io. c»iiiim»- * U Uia » — -1 


tf23.50 
t £24.7Si 


£aa.a&M 


13’S ID A0. Tomatoes— Per pound £0.67- Gooai ShXtmvt to)— 

xo.oa.' Celery— IT » £0.55, 50's n.00. •“torea Dec. 

Bra«s— Per ponud. stiefc £0.04. Peas— Coffee 6hinniens(c) 
Per bag- aprox. 36 Hw £L20. Carrot*— tutnrea frov— 
28-pound bag £02>5-£82a. Beetroot— Per G nttoaU vetporictfi 
bag Bk29. Couroetto*— Per ponnd £0.05- index coma per lb, 


£28.25 | 

fc84.SO_., 


„|£25_23 


-fl.27B|£25.75 

+0.30;£2T80 

• — -I 1 


.18; £81.75 
£89.70 


£244 —l 
£244.75 

£358.75 + 3T 


35.45 


£0.06. Apples— £S /3o lbs Grenadier £0.60- J«tU4.Pw6-.J* aMOAOip]’— '.11 


£0.70, Derby £0.73. Cave fLSVn.SO. ttebber— — „KJlo|i3.8n 

Millers £2. 00-£2.30. 30 lbs Discovery £ 1 A 0 - bloat BA 

CL 70. Plums — Early Rlvers/Cxaro, 12 dug* r,— 

Chios SBM. Victorias tam-ClM. Black- tV<nlcapoS4 a ._jaJo 

barrleB— Per pound H».t»-£».10. Parsnips— Ulnvo8„_ 

, _ _ . 28 lbs BJS0. Swedes— =8 lbs £003. Wtpper White- -ton 

Turnover o (0) lots of 20 metric tons Damsons— Per pound £0.05. ri.^s Trn 


each- Price basis ex-tank Rotterdam. 


l 

12475 


-O.W 


C24-l« 

£249 

£242.76 

38.00 

£568.75 


+ 6 
£470,. II + 5 


34.05 
£145.50 
14.45 p 

£78-79 

1243.30 

]90p 
794 


£460 

£aoO 


SALE— Ceylon 12.646 ItoSSS?' closl STindhaUre'^^Ste 
strong and a Ca nadian delivered _ UJC_ AU.KTuS 


-6.© 

1-aiB 


(New pence per Ulo) 


i-O.IB 


r Feb.. 


(+0-06 


NoSCarUroct | I j 

■teptembor-: 237JI-8.0 j 1237.0-9.0 

December — ■ Z44.5-G.0 ‘ <843.5-5.5 

Hatch 249.5-50.0, +0.5 249.0 50.6 

Har— ! 253-0-5.5 ! + 0.91253.0-3.5 

July i 56.5-7.0 ,+8.3,255.5-6.5 

September _• £60-0-1.0 +1.6 260.0-0.5 
Dumber ... 2&4.5-5.0 : + l'0-264.6 


WOOL FUTURES packages. There was 

merino™ and featured reports 2 STSUn^ 

Bat±e - BOP fmmnws. Plainest Uvas were fully * Pound, d Pakistan white" c-^ 

firm and often dearer, but Lov-growns warehouse. xCJJ. U_K_ u Metric ttm 
were Irregular and annerimes easier. rAua. ySew. iJuly-An*. 

Sooth India U47 paefcasns- There was a <7 Oct. -Nov. a Nov. DecT' » septScc 
good demand with prices fttliy firm, r Jon. -Feb. n Dec A Det-Jan. 

Price tedlcadow: Quality Sip; Medina] March, r Oct. 

44p: Plain 3Sp. 

* 

GRIMSBY FIS H Good supply and fair 
demand. Prices per atone-. Shelf end «p- 
ti.31, medium haddoefes 870. medium 
PWce njw, sidaoed dogfish fWO, coal- 
Tun utven 3 _<1> Jots of_ 2 ^jO_Wl<K. _ gsir 45p. c«t«Kh ssp. 

* 

HIDES — Nuctaoctef: Prices 


NEW YORK. An*, -t 

SUGAR steadied on proUi-iak.ng and jrftl- 
tradi- huslnK foltowiRs: Monday'-.: lQ6V-s. 
Liquidation and short selling eased silver 
but failure tn penetrate t-ontrai I Ion 
stimulated demand and pnt\-s staged a 
late rally. Soyate-aiw firmed on tb' 
weekly Govern OH-nt crop report which 
Indicated the need Tor moLiurc. There 
were also rumours ol a possible redrelm 
in yields in Indiana. Pending export* 
firmed wheat. Bach* reports. 


^fhwr 



Cocoa— Bahia spot 2C5 i26M. Ghana spot 
C2S|l. Sept. 23.05 ■25.H t . Dec. S.N 
<23.641. March 23J3. May July 2SJS, 
Sept. 28J9. Dec. 2?A6. Sales. 467. 


Coffee— Samos No. 2 " una oared rsataeL 
Samos No. 4 42-50 asked : samel. Cotafr 
biao uams 4SJ3 asked i samel. ' _ 


Copper— Sopt5n.5fi (50.S5>, Oct. SttO 
(31.001, Dec. 31.03, Jan. 51-25 scttlenKfits. 
Sates. 554 lots. 


Cotton— Cantract No. I Nov. 24.80 W i 
• same). Jan. 31.30 bid fsame). April 3t« 
wsn.. Juno 22.00 nom. Contract Jftfc 1 
OcL 3L03 i30.56-30.09i. Dec. 31.n-31.76 
(31.30-31.34). March 32.51. May 32.9&310L 
July 32.7*42.63, Oct. 30215, Dec. 50.1A 


rtCottoasMd QU— Sept. 17.00 hid (saswl, 
OcL 16.55 bid f 13.55 bid!. Dee. 16.20 U1 
Jan. 16JM bid. March 16.20 buL May 1&3 
bid. July 1E.20 bid. Sept. 16.20 bid. Saks. 
nD. 


'7-Grcasewool— Spot 56.0 note. (same). 
Oct. 63.0-MS (65.0ALT). Dec. 67.64K 
ryatnei. March 72.0-71.7. May 72J-71X 
July 7X3-74-2. OCL 74J-75.5, Dec. 70 
77.0. 


_ i fLa nl— C hicago loose 11 nom, (ssfflfi)* 
N.Y. drummed 1 J nom. (sanu>. 


trniii 


Sept. 122 J- 122 J 034-1240, Dffc 
1201-1202 fl2l6-i2ti'. March 13534251. Mar 
12«. July 130J. 


IMomry — Sept. 2S5.2P0 (2M-2SP. P^CT 
275-265 (unhit. March 275-255. May 2SU • 
S3, July 275-295, Sepf. 273-2S5, Dec. !fCa 
■S& Sates. 4. 


WStlW— Snot 137^0 <130.-40%. Alls. 137.68 
riS&flO). StfPL 157.70 (L76.701. Ocf. 135. SB. 
Dec. 161.00. Jon. 161.10. March 1M.4&. May 
168.60. July J6S.90. Sept. 17L20, Dec. 17111 
seitU.-nv.-nis. Sales. 2.749. 


’Soyabeans — Sept. 327-320; (XOiD, 
322'J22i (3211-851;), Jap. 326J. March 
3303. May 3Z3M33i. July 3343. Aug. MX 


Dry- combed 1 1 eaLeruax 
WDOltops j Uw 


iiaalaesa 
. Done 

October i 81.0-2.0 1—0.26 



December 82.5-4.0 

+0.35 

83.0 

Mwrcb 83.0-4.0 

+ 0-25 

— 

May j 84.0-5.0 

+ O.E 

— 

July — | 84.0-6.0 

+ 0.25 

— 

October ! 84.5-6.0 

+0-25 

— 

December 85.0-6.5 

+0.25 

86.0 


INDICES 


STD HEY— Quid. Close: OcL 133.6-139.0, 
Dec. 138-3-146-8. March 1CL3-144J. May 


financial times 


• Nominal 

Malayan tide* crepe Sept (58Qer), 14M-146* July J47AJ4SJ, OcL 1A3- mgB - Hm a mmn PriOss very 
Ocl 2^5 (ranerL Certm thick croi WO-3. Dec. 130.0-lfiOJi. i? 

Scot 2Z.7 (seller). 3l-3aj Klfus U.4p, 2&-HLa Runs I4 Jd. 

T TTTX? Z 2 -ZSJ kilos 155p, cows kilos and 

J U 1 li under 14-Sp. Pint dear calf under 4 

Ulan. Baste ofiered. 

r withdrawn. * No bid. 


Aw^ 24 I Aug. af 


03.24 | 85.21 


Aiotub Mto [ Ymro^T 


SOYABEAN OIL 


85.05 i 89.50 


(fitte. July L 


Sales: 1.933 (5.UK; lots ol 5 tons cahET 

COFFEE 


Putraded, reports G. W. Joynstm- 
boyuhran |X«Mrday*» I +ocl hae maa 
Ofl | Glow — ! Dana 


fi'kdcdaBJ knit too 


steadier. 


CUPFKB 


XcaUvday'a : + or I Buaioeei 
~ i <— I Dodo 


aeptaribn.} 140.0-2.0 

—1.0 


November— 132.0-5.0 

+OJ5 


January .— ^1 131.0-4.0 
Match I 130.0-4.0 

-1.5 

3£ 


ilay j 11:8.0-31 A 


Jnl F 1 J27.0-30 0 

-O JB 


SejM , «nbpr_; 1Z5.0-8 .0 

— OJS 

— 


SlB.fi 


£ pat too 


each. Price basis ex -tank Rotterdam. 

GRAINS 


DUNDEE — -Quiet and anrtianra d. Prices 
C-Lf. U.K. for Sept- -O cl shipment PWB 
£158. PWC £146, f>WD 1337. Tosaa: PTB re 

ne, PTC £154. PTO an. CakntU goods COPRA — kies /Indonesian: Scpl 

Steady. Quotations c. and t. UJL for sm. Ocl $177, not. S185, Dec 5187 aur. w 
AOS- shipment: HMnmcfl 4Mm* ...6-97. resellers. 

Tirdnnce f3Zfl per 100 yards Scbl £831 ' 

and £5^6: OcL-Dsc «J 0 and S.17. " B ” t t -*r on i 
twills 07A6, £13.16 and £l8L42 for On U.Jtk. UKAliM 
respective dri nmen r periods. Yaras and — 4 

w LEVY INCREASED 

LONDON— QweL PWC grade Sept^ 

Ocl £14£5D wmi^i, PW Dgrade Sept- Increases in prospective rates 
ocl &37.S8 pominaL A tens ton, ' ' of levy on grains to operate from 
Calcutta— S teady. adian spot to-day were annouiicefl by the 


REUTER'S 


Aug- 3a | Alonth««{D j irSTi^T 

819^ j 


6Z4.Q 


(Base, Sept, 15 , 1B»1=1«) 


B50.2 


bSoyaheaa Meal— So pt. so . 50 (W.60), OcL 
9033 i8O.35-flO.40L Nnv. S0.15-S0.25, 9eb. 
S0J5-90J0. Jan. so.28-m.wi, March 80.**' 
May M.80-SL70, July S2.60. • 


Sayabcau OH— Sil'L 14.0S.14.05 (1*3**- 
4UJMAM4. 1WJ- 
“ D«?. 13 . 02 - 1105 . Jan. liK- 

May lZSO. J**r. 
12 .63-12., j, Aug. 12.4I-12.5L 


Sagar— Contract No. 11 Spot L33 fsanw^ 

Scpl. -L35-L34 (4.32-4^1111, Oct 434-L*: *■-. 
(4-32-4^0, Jau. 4.56 nom., Much. L5M-5A ' 

May 4.38. July 4.5W.SJ. Sept 4-3X-5B- i 
Oct. 4.54-4J3. Sales, 1,635. - 


Tin — 16 o.,,j asked (samel. 


. Dt - I«M« II43-HI1'. t*«- 

{^■, l4Si Match 131S. May 14K. 


WINNIPEG. August 24-dRye-0<t. ?? 
bui (92i, Dec. 9ui ashed. May W15 asfced - 1 


tO*ts— Oei. 871 
( 68 l>, May 691 . 


(89). Dec. 


JftSSMS*- ,W3 hidi, pot 

“W May 10U ashed. . ,- J 1 


aS J aSd d f237:i ‘ D<,c - 2334 


DOW JONES 


JSf Atabol 11 ?^ Mintory Agriculture last night 


Dow 

Jones 


AuR. ' Aua. 
24 I 23 


The rate on wheat otiaer than dpot^...li4i.73 


THE Baltic— S omp inqtdry wiioM MF AT /VEGETABLES denatured wheat, for shipment to rmures jia glie 
md denatured teed ITU:AA ' the UJv. in October is increased 77^: 


ScittinberJ 375.B-6.5 ' + 0.&375. 6-6.0 
November^.; 358.5-9.0 1+1.0,358-0-8.5 

1MWMT 1 ffilW.O +1.0,3^2.5 3.5 for aSh 

Maroh^ |da.aa.5 riUMU wheat M alhdnly cheaper rates, but StelTHFlBLD-^teg: Scot* WBed sides to £3.73 a ton, and that for 

May 34 5.0-6.5 -1-OM5 8 or her sections renuteed generally qutaL J to 28. UWnr Undquartcrae 211 to denatured wheat for shinmpmm 

5-2 \*H PlfSf-S Wtau: CanadbuJ Western Bed Spring 22A fttwitiarters 12.5 to llff. Eire tend- Jr, t0 

>cw*qiiwr.., 34^.5- 3.0 1+ 1.5 1 wi 0-2.5 jjo. I 135 ner ccnL teg. mobinnmt ouarten ZL7 to ttfi forequarters US to Wl October to £0.a0 a ton. 

Safes: 124 util lots of 5 tom eacte £31-37 East Coast c.s. Red winter No. 2' 12 A. Argentine drilled boneless cuts: strip The rate on barley for October 

Latest pubUshed ICO tediearor prices ScpL £2700 East Coast, U.S. Hard Winter' loins 0.3 to 44.0, romps 3SJ to 40.0. top shipment to the UJv is up to £2^3 
^S-i^ceois^wr pottiKi). coto mbtap MiM No. 2 iZi per com. Sent gansblpmsnf sidas 3^ „W 32^ w a ton,, and the rate on 

(samel. Unwashed 

Robust as 42.01 (42J3). — ... „ - . 

43.63 (.43.88 >. £24.73 writer TObary. Others unquoted. 12L3 to 1S-0. bobbins M.8 to U-5. £1 a ton. 


141.97 

141.19| 


Alim Ui 

ago 




Cfiveran i«*J5-38«tat» 


140.84: 147.75 
143-43 1 143.83 


MOOQY'S 


la). Other >lflds 45.85 £29^3 East Coast. Amtrallnn La-q. Oct- thicks 198 w 29.2. pMJles ».0 to 10.8. ^ stveetcom for vhin^ - 

AraWcas 42.00 fsame). J«n. tranaUpmcm C8J3 ttw out TOtjnry. VUaf: En g l ish fan ?L5 to SL8, fate (high thp »!' s 

U3). Daily average Maim: No. $ Ycltow Amerioao Oct. quality) 33.0, bests 15.0 to L-l. mediums meat to toe UJv m November to b 


**** 


•xo j agw 


aplBCoinohi'i j 565.0:365. 1,‘ 5 69.6 [ 41 1.5 
(Dot ai. mu=iaaj ' 


Wheat— If. Manitoba No. 2 1771 0773 H i . 

n.iNL? 111 * ^ B0 *®d ‘ v a-warchu«se i 
otherwim staled. * Cents per GMD IxbH* - 
J™"‘ , (Wo, v Chicaso louse S’s v*\- 
100 Iba— DeW. or As. pnerj pruvtoa?J 

♦?; pcr 10 «» . 

flask ux iraribwuu. frCe*4^ j . 
K S'S 5 0S 5 tl1 •nt-wa rehouse. -Crotfr- 
P^r BOjlb bushel in store . Tt Cems Dri? 



** «*“> Hualtel. d cans pet 
bn^i cnrarcbiMB!, l.UOfl- bushel 

J* Basis Lubbock. Texas. New coaBSkf: 


b*w*d Ctea ixMtoM o«o m iv5r %irK».J 



^4 


« 
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American 

U.S. tries tc 

> ensure 

European 

News 

contested Vi 

ietnam vote 

News 

. • ' • • 


SAIGON, August 24. 

* . * ' * . v . * .* 


SOUTri VIETNAMESE President hope for a contested vote to sup- There was talk to-day about 
Nguyen Van Thieu and U.S. port U.S. justification of Ameri- the various proposals which 
Ambassador Ellsworth Bunker can military disengagement In might still make a contested 
are locked in a battle of wills Vietnam ar e aoDarentlv at the election possible. These include 



: Bolivian 
pledge to 
investors 

•' By Hugh O’Shaughnessy 

SR. RAUL LEM A PELAEZ. the 
; .Finance Minister in Colonel 
rtf ago Banzer’s new Government 
tin Bolivia, has said that the new 
regime will retain monetary 
.stability and guarantee foreign 
^investment which aims at 
developing the economy, accord- 
■ ; ing to Reuter. 

Sr. Lema, serving in the 
Government of the late President 
Renfi Barrientos, has taken a 
jline in direct opposition to the 
. nationalism of the deposed 
'-President Joan Jose Torres 
' Colonel Banzer has warned 
. that be will be ruthless with the 
remainder of the left-wing 
sympathisers of the deposed 
ii|. President Torres. Unarmed 
students staging a last stand for 
General Torres in the San 
Andres University in La Paz 
were strafed and bombed on 
Monday night by the air force 
and attack by ground troops. 
Casualties during the coup in 
La Paz alone were put at 600 
ncluding 120 dead. The Red 
Cross appealed in a statement for 
• .‘a period of truce” in Bolivia, 
- o prevent further disasters and 
bss of life. 


Argentine 
mail for 
Falklands 

3y Our Own Correspondent 
• BUENOS AIRES, August 2 ft. 
The first bag of mail ever to 
rrive in Argentina directly from 
' ie Falkland Islands — claimed by 
rgentina as the Malvina — has 
ncbed Tandil ISO miles south 
f here. The mailbag was flown 
-on Port Stanley to Comodoro 
■ivadavia on the Argentine air 
irce Albatros which bad taken 
-i official Argentine mission to 
ie FalkJ an ds to arrange details 
! a regular air service between 
.e Argentine mainland and tli? 
ritish crown colony. 

Meanwhile, Carlos Brignone. 
mtinally a liberal economist, 
is been named by President 
lejandro Agustin Lanusse as 
o sixth Central Bank president 
■.thin a year. 


over next Octobers presidential crux of the confrontation a brief postponement of the elec- 
election, a high diplomatic source between the two men who met Lion to allow amendments to part 
said to-day. last night for 40 minutes. The of the electoral law restricting 

The source said the 77-year-old President is still haunted by the the number of candidates — the 
American envoy was still trying minority 34 per cent vote he source of Mr. Ky's difficulties 
to bring about a contested elec- received in his 1867 election vie- in entering the race, 
tion despite the withdrawal of tory. the diplomatic source said. There was also snecnlatioti 
President Thien’s two opponents Militant Buddhist groups and that state nowers mleht be left 
-Vice-President Nguyen Cao Ky some left-wing Catholic groups S the hanfc of 2? *££££ 

nunS'vS n h “ e R?*°" f S£ni Ge “p a J» ave h ttey may caO on voters of the Senate so that impartially 
Duong Van Big Minh. But to boycott the election. The orcanised elections could be 
the President is a stubborn man.” fears of election demonstrations Ln ei Thj! ' whal Mr Ky 
the source said. grew when police confirmed that Sopwed when hi Sled for the 

Mr. Thieu, meanwhile, was Mr. Nguyen Minh Dang, a father KJsSent ro ?esten jointly with 
faced ttniay with growing pro- of six. had set himself ablaze in gj? yXerdallSut Xl dmS 
tests from opposition groups and the central market place of Da ££ immedfatelv created Sie 
with possible demonstrations Nang. SL**;!?. fSEzESL 

over the election. The chance of SiTnS hSSSSt 

demonstrations grew with the The order winh^nl 

self-immolation in Da Nang to- oraer whether General Minh or 

day of a Vietnamese war veteran Along with the general in- d ®£ cept 

who reportedly said he wanted to nf »- ♦« — them and re-enter the race. 


die to defend democracy and 
freedom. 

An aide of the President let it 
be known to-nigbt that Mr. Thieu 
planned to go ahead with the 
presidential election. But there 
was still no official announcement 
from Mr. Thieu and he has not 
appeared personally in public to 
challenge the reason — alleged 
election rigging— given by Mr. Ky 
and General Minh for their with- 
drawal. 

The President’s thinking that 
the election should be more of a 
m andate and the Ambassador’s 


Along with the general in- 
crease of security in the Saigon 
area, the U.S. command to-day 
ordered restrictions on the move- 
ments of all American military 
personnel. 

The order was given in con- 
nection with Lower House 
Parliamentary elections next 
Sunday and the Presidential 
elections on October 3. an 
American military spokesman ex- 
plained. He added that it had 
been issued in compliance with 
a U.S. Embassy directive enjoin- 
ing all Americans to divorce 
themselves from the election 
proceedings. 


Meanwhile President Nixon 
called in bis new chief delegate 
to the stalled Paris peace talks 
on Vietnam. Mr. William Porter, 
for discussions to-day prior to 
taking up his post White House 
spokesman Ronald Ziegler said 
Mr Porter, due in Paris on 
August 30 and to face the Viet 
Cong for the first time on Sep- 
tember 2, would receive no speci- 
fic new bargaining instructions 
from Mr. Nixon at their meet- 
ing in the President's California 
White House. 

Reuter 


Allende woos Andean neighbours 


BY HUGH O’SHAUGHNESSY. LATIN AMERICA CORRESPONDENT 


DR. SALVADOR Allende. Marx- 
ist president of Chile, has started 
out on a major diplomatic 
journey to Ecuador, Colombia 
and Peru. His aim is to retain 
the friendship of Cbtie's neigh- 
bours and consoUdate the five 
nation Andean economic group- 
ing. 

He arrived in Quito, the 
Ecuadorean capital, yesterday 
where he was received by 
President Jose Marla Velasco 
Ibarra, the aged populist leader 
who has been ruling his country 
lately without benefit of parlia- 
ment Though Ecuador is, with 
Bolivia, one of the less developed 
of the Andean Group countries, 
her continued loyalty to the 
grouping . could become very 
important were Colombia to 
desert President Velasco will 
no doubt enjoy being wooed. 

The Chilean leader leaves for 
Colombia on Saturday after 
spending a day in Guayaquil, 
Ecuador's main port and com- 
mercial centre. He will face a 


difficult task in Bogota. The 
advent of Dr. Allende to the 
Chilean presidency in November 
was generally not well received 
in Conservative Colombia. More 
importantly those official and 
private interests which have 
been opposed to Colombia’s 
adherence to tbe Andean Group 
have speculated about how coun- 
tries with centrally planned and 
market economies could ever be 
closely associated. 

He will find the Conservative 
President Misael Pastrana and 
the ruling Conservative-Liberal 
coalition much taken up with 
the serious political problems 
facing the country with the rise 
of popular support for General 
Gustavo Rojas Pinilla, the former 
dictator. 

He is due in Lima on Septem- 
ber 1 for a call on General Juan 
Velasco. The Peruvians have so 
far shown themselves closest to 
the Chilean In their thinking 
about the Andean Group, par- 
ticularly on the question of the 
treatment of foreign investment 


in the region. But the Peruvian 
regime has been drifting towards 
greater liberalism in recent 
months and farther away from 
Chilean position. There is also 
residual hostility among the 
Peruvian military against Peru’s 
traditional Pacific rival Chile. 

The only member of the 
Andean group left unvisited is 
Bolivia with whom Chile has had 
no diplomatic relations for a 
decade, and which is currently 
convulsed with its latest coup. 

President Allende’s journey 
comes directly after his excursion 
last month to see President 
Alejandro Lanusse in Argentina 
and illustrates the fact that 
neighbourliness is highest on 
Chile’s list of foreign priorities, 
coming before links with Cuba 
or Europe, East or West. There 
is still no firm indication when 
Major Castro will decide with Dr. 
Allende on their much heralded 
meeting though the Cuban 
Foreign Minister Sr. Rfiui Roa 
was last week finishing an 
extended visit to Chile. 


East and West Germany 
discuss Berlin pact 


BY OUR OWN CORRESPONDENT 


Ministers 
resign 
for Greek 
reshuffle 

By Our Own Correspondent 

ATHENS, August 24. 

The 29 members of the Greek 
Cabinet to-day submitted their 
resignation to Prime Minister 
George Papadopolous at his 
request sources close to the 
Government said. The Premier 
is etxpected to carry out a major 
reshuffle of his military sup- 
ported Government to-morrow or 
Thursday. The last Cabinet 
reshuffle was In June 1970. 

According to well informed 
sources the Premier intends to 
bring drastic changes to his 
Cabinet and increase the number 
of Ministerial protfollos. Politi- 
cians from the pre-revolutionary 
era and a number of technocrats 
are expected to take up 
Ministerial posts thus giving the 
regime a more political and 
liberal Image. 

The Cabinet shake-up is under- 
stood to be the first in a series 
of steps to be taken by Premier 
Papadopolous towards restora- 
tion of Parliamentary rule in 
Greece. The Premier is expected 
to indicate tbe future course of 
the revolution and what his 
regime's foreign policy will be 
at the inauguration of tbe 
Salonica trade fair on Saturday. 

WooSng 

In recent weeks the regime 
has been susceptible to pressure 
from the U.S.. which has been 
trying to force Papadopolous's 
hand to take political decisions. 

Early in August the U.S. 
Senate voted against giving 
Greece SllSm. in military aid 
because of the regime's failure to 
restore Parliamentary rule. 

In an interview with a foreign 
newspaper last week Premier 
Papadopolous claimed that it was 
not the Soviet Union which was 
wooing his regime but Greece's 
allies who were driving his 
Government into the non aligned 
camp. 

In his speech on Saturday 
Papadopolous may announce 
amnesty for all remaining poli- 
tical prisoners except those 
sentenced for bomb explosions, 
the lifting of martial law, or 
municipal elections. 


REPRESENTATIVES of the East 
and West German Governments 
are to meet in East Berlin on 
Thursday— a week earlier than 
originally planned— to discuss. the 
implementation of the Berlin 
agreement, the draft of which 
was completed by the Ambas- 
sadors of the four powers yester- 
day. 

But only when the draft has 
been finally approved by the 
Governments of the big four and 
by the West German Govern- 
ment will the intra-German talks 
deal with the technicalities In- 
volved. The purpose of Thurs- 
day’s meeting, between Herr 
Egon Bahr. State Secretary in 
the office of the West German 
Chancellor, Herr Brandt, and 
Herr Michael Kohl, a senior East 
German official, is to draw up 
a programme for the negotia- 
tions. 

Talks between Herr Bahr and 
Herr Kohl have been taking place 
at intervals for many months, 
but they have been marking 
time until the four-power nego- 
tiations were concluded. None- 
theless, it can be assumed that 
rauc** of the preliminary work 
has been completed, so that ooce 
the detailed negotiations start 


agreement should be reached 
within a few months. 

The task of the East and West 
German officials is to work out 
a scheme under which the 
principles of unimpeded access 
to West Berlin from West Ger- 
many, as laid down in the four- 
power agreement, can be put 
into effect. Under the agree- 
ment. East German control of 
transit passengers is to be limited 
to identification, and goods traffic 
by rail and road is to be sealed 
before crossing East German 
territory. 

The intra-German talks will 
also be concerned with visits of 
West Berliners to East Berlin. 
Under the four power agree- 
ment, West Berliners are to have 
the same rights in this respect as 
West Germans. 

At a meeting of most of his 
ministers to-day, Herr Brandt 
described the draft agreement as 
“ a most important interim 
result - ” of the Federal Govern- 
ment's policy. The Foreign 
Minister. Herr Scheel said it whs 
a big step forward. The Cabinet 
is to meet to-morrow to make a 
closer appraisal of the draft, hut 
it will delay issuing its final 
judgment until the agreement is 


Irish objections to U.S. 
airlines increase 


BY DOMINICK j. COYLE 

LOCAL AUTHORITY and tourist 
interests in the mid-west region 
centred on Shannon Airport in- 
tend mounting a major cam- 
paign with Izish-American groups 
in the U.S. in an effort to prevent 
American airlines securing land- 
ing rights at Dublin. 

The U.S. State Department has 
formally notified the Irish 
Government that Aer Lingus- 


DUBLTN. Aug. 24. 

Irish, the national carrier, will 
be barred from Kennedy Airport, 
New York, from August of next 
year if American airlines are still 
refused rights into Dublin. 
Alderman Patrick Kennedy, a 
member of the Limerick City 
Council, has been in touch with 
Senator Edward Kennedy to get 
his support for the campaign to 
keep the U.S. carriers out of 
Dublin. 


BONN. August 24. 

published, probably in two 
weeks' time. The opposition is 
wailing until it has been 
informed to-morrow of the con- 
tents of the draft before making 
an official comment. 

Most Press comment con- 
cludes that the allies have wrung 
from the Russians as much as 
could reasonably be expected. 
But the opposition newspaper 
Die Welt said the future 

position of West Berlin will be 
a status quo minus. The paper 
echoes opposition suspicions 
about the intro-Gcrman talks. 
The fact that the East Germans 
were to talk about access would 
undoubtedly mean that the 
responsibility for this would 
gradually he shifted from four 
power to German shoulders. 

Renter reports from East 
Berlin: East Germany to-day 
officially welcomed the four- 
power draft treaty on Berlin and 
pledged its aid in carrying if 
mil. The official news agency 
ADN said the East German 
Cabinet at a meeting to-day 
11 registered with satisfaction " 
that the ambassadors or the four 
powers could achieve such “an 
agreement on West Berlin which 
is suitable for casing tensions 
in Henlral Europe.” 

The ADN report n fan official 
Government statement referred 
not to oBrlin as a whole, hut 
only West Berlin. It stressed 
that East Germany was in “ com- 
plete agreement " with the 
Soviet Union “ in the question 
of West Berlin." 

The Cabinet statement said: 
“Based on full agreement with 
the Soviet Union on the finest ion 
of West Berlin, the Cabinet 
stressed its readiness to help 
fulfil the agreement with its con- 
tribution. as it previously has 
(contributed! through its con- 
structive suggestions and nego- 
tiations.” 


“Hot” autumn for Spain 

BY OUR OWN CORRESPONDENT 

MADRID, August 24. 

THE CONTINUING price rises in 20 per cent, to Ptas. 5, and will, 
Spain have brought warnings according to an official announce- 
from union leaders that there 

«■» j* 

the Government does not impose there were riots and several 
the “anti-inflation measures” buses were burnt 
that were promised earlier this A n tb j s baB led observers to 
year but never put into practice. f orecas t that the cost-of-living 
A Sindicato (trade union! leader index in Spain will increase by 
warned that there could be at leaj5t 12 per cen t this year, 
strikes and other troubles if Al tbe same time unemployment 
prices rise as Is feared. has recently increased to almost 

To-day prices of newspapers 2 per cent of the total labour 
were officially increased by about force. 


12 PORTUGUESE 
TO STAND TRIAL 

LISBON. August 24. 
SECURITY police said last night 
that 12 persons, including one 
woman, had been arrested on 
charges of activities against the 
security of the state. A spokes- 
man said all were Communists. 

The police statement said the 
cases had been sent tn the 
criminal court of Lisbon Tor trial. 
According to the statement, 
except for the woman. Maria 
Joaquina Dorninques, an office 
clerk, all those arrested are trade 
workers. 

A police spokesman said the 12 
were arrested two months ago. 
He said they did not have any 
connection with the urban 
guerrilla movement Armed 
Revolutionary Action 
UP1 


ANADIAN POLITICS 
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Alberta ready for 
close-run election 


BY DON PEACOCK IN CALGARY 


IE WORLD’S first and longest- 
ting Soda] Credit Government 
fighting a tough battle to 
reive in the campaign for 
berta’s provincial general elec- 
n on August 30. But although 
i Social Credit Party is flght- 
l for survival, this is seldom 
nous in the hustings ex- 
inges between the two main 
itenders. the Premier, Harry 
nm. and Mr. Peter Lougbeed. 
i 42-year-old leader of the 
tllenging Progressive Con- 
vatives. 

during the first couple of 
cks of the campaign. Mr. 
ugheed hurried around the 
ivince in a caravan of house 
tiers, meeting people. He 
old send an advance party to 
nse tiie populace of bis im- 
nent coming, then descend 
m his vehicle on arrival and 
h along the streets, into 
res and other public places, 
’eting and shaking hands with 
'one within sight or reach, 
t he did not make a single 
jor speech, nor did he launch 
; tangible attack on Social 
»dit policy, although periodi- 
ly he released Press announce- 
trts containing various policy 
posals of his own. 

It. Lougheed told reporters 
veiling with him his tactic 
i to offer as little profile for 
Government to shoot at as 
sible. He was not giving the 
.'erament issues to fight on if 
could help it. He was offer- 
the people of . Alberta an 
tentative ” Government, not 
“ opposition ” party. More 
n once, he referred to the 


Government party as his opposi- 
tion or “the opposition” in- 
stead of the Government. 

Mr. Strom, fighting his 
first election as leader of Social 
Credit, seems to have adopted 
similar tactics, after going very 
slowly on a round-tbe-province 
campaign at the start On the 
face of things, Mr. Strom is cam- 
paigning from a position of 
supreme strength. His party, a 
group of Depression radicals 
gradually converted to Bible belt 
conservatism, has held office 
with little threat of interruption 
since 1935. When he dissolved 
the Legislature to call the elec- 
tion, Social Credit held 54 of the 
65 seats, the Conservatives 10 
and one was vacant from a death 
in the Social Credit Party. 


tion facilities and to make things 
better for the farmers. 

The New Democratic Leader, 
Mr. Grant Notley, has made 
similar promises, but he has 
emphasised the similarities of 
the Socred and Conservative pro- 
grammes. and argued that only 
his socialistic party offers Alber- 
tans any real alternative. Among 
other things, he has promised 
that a New Democratic govern- 
ment would bring under state 
ownership the private power com- 
panies currently serving Alber- 
tans, and to tax until it hurt the 
profits of land speculators. 


Few seats 


Bible belt 
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But things have changed in 
Alberta since the Social Credit 
beginnings. In this election, 
there are 75 seats at stake as a 
result of redistribution since the 
last election in 1967. For the first 
time, a tiny majority — 38 to 37 — 
of these seats are considered 
urban. Social Credit has always 
been thought stronger in the 
country than the cities, where 
the Conservatives are believed 
to have an edge,, and if not 
them, then the radical left-wing 
New Democratic Party, which is 
also making a strong run in this 
Albera election. 

Mr. Strom’s biggest problem is 
the length of time Social Credit 
has dominated Alberta politics. 
Since its formation in 1905. the 
province has always shown a 
taste for massive switches in 
voter loyalty, when any switch 
came at all. If Alberta voters 
have decided it’s time for a 

change, they could produce a 
reversal of the party standings 
at dissolution. Mr. Lougheed is 
using tactics similar to those of 
a party that called itself the 
United Farmers of Alberta in a 
1921 election campaign. He. like 
UFA, has been stressing non- 
partisanship in future Legisla- 
tures. 

The tactic worked like magic 
for the UFA. It toppled nearly 
every member of the previously 
Liberal Government ranks out of 
office. In this campaign, inciden- 
tally, the Liberals are all but 
inactive and will be lucky to win 
a seat — which would be an in- 
finite improvement over what 
they had at dissolution (zero). 
Both Mr. Strom and Mr. 
Lougheed have proposed policies 
to help people get more homes, 
to reduce medicare costs for the 
aged, to encourage greater diver- 
sification of industry throughout 
the province, to help the cities 
of Edmonton and Calgary im- 
prove public transportation faci- 
lities, to provide more recrea- 


Mr. Strom’s other problem is 
the difference between his rather 
stodgy, farmer-type personality 
and the outwardly relaxed, con- 
temporary-man image of Mr. 
Lougheed. Lately. Mr. Strom has 
taken to his own mobile-home 
caravan and to “ mainstreeting " 
as Mr. Lougheed has been doing. 
He also keeps telling his local 
candidates and their workers to 
be sure and get everyone out for 
election day — noting that only in 
June, the Liberal Government of 
neighbouring Saskatchewan ex- 
pected -not only to win its elec- 
tion but increase its majority, yet 
then lost, sensationally, to the 
New Democrats. 

For Mr. Lougheed, one obstacle 
to bis hoped-for success on 
August 30 is the similarity 
between his proposals and the 
policies of the Social Credit 
Government Both are deeply 
conservative parties and tbe 
difference in their approaches to 
most issues is more in style than 
in substance. Another unknown 
factor is the vigour of the New 
Democratic campaign. The New 
Democrats have about 70 candi- 
dates running, more than ever 
before. If the people of Alberta 
decide, as other provincial elec- 
torates in Canada have had a 
habit of doing the last couple nf 
years, that they really want a 
change, the NDP could pick up a 
few seats — which could be just 
enough to rob Mr. Lougheed of 
victory. 

If it turns out to be as close 
as some people in the province 
think it could be, the election 
could produce a minority govern- 
ment — Social Credit or Conserva- 
tive. But whatever party wins, it 
is not likely to make much differ- 
ence to the prosperity of Alberta, 
which currently seems to he 
about tbe - best-off province in 
Canada. The latest unemploy- 
ment figures showed a sharp 
drop from 6.3 per cent of the 
labour force last spring to under 
3.6 per cent — and the hot days of 
August have been perfect for 
ripening rich crops of wheat and 
other farm produce, however 
much voter apathy the heat might 
produce on election day. 


ITALIAN BOURSES 


Marzollo affair shows need to reform 


ITALY’S Treasury Minister 
Signor Mario Ferrari Aggradi 
recently stood up in Parliament 
to tell deputies that a certain 
Signor Attilio Marzollo, stock- 
broker on the Venice bourse, 
appeared to be bankrupt to the 
tune of around 25,000m. lire 
(£16m.>. This was the difference 
between the value of the shares 
he had supposedly deposited 
with various banks and the value 
of shares actually deposited. A 
similar but much smaller dis- 
crepancy has been found in the 
accounts of a Rome broker 
Signor Lorenzo Pilella. 

This rather bald statement to- 
gether with an assurance that 
all efforts would be made tn get 
to the bottom of the affair and 
that Parliament would be kept 
fully informed, gave official 
recognition to a scandal which 
has struck a severe blow at the 
already shaky confidence of the 
Italian bourse structure. It has 
also raised several embarrassing 
question marks over the 
efficacy of official control of the 
bourses, over the role of the 
banks in financing speculative 
operations, and doubts over 
whether operations of such a size 
could have been carried out 
without some sort of political 
cover. 

Main losers 

In Milan bourse circles it is 
widely believed that total losses 
in the affair are much higher 
and in the region of 30,000m. to 
40,000m. lire. The main losers 
are three of Italy’s largest backs. 
Banco di Rama, Banca Com- 
merciale Italians, and Credito 
Italiano. together with the 
Milan-based Banco Ambroslano 
and Venice-based Banco di San 
Marco, which are closely con- 
nected with the financial in- 
terests of the Roman Catholic 
Church. These banks, together 
with a relatively small number 
nf private backers, provided 
Signor Marzollo with the bulk of 
funds to finance his bourse 
operations, and they, together 
with the various stockbrokers 
through whom be worked, have 
had to take the bulk of the losses. 

But the affair has not led to 
widespread losses among a mass 
of small shareholders far the 
si mole reason that small share- 
holders have deserted the 
bourses, in such numbers over 
tbe last decade that there are 
very few of them left. In their 
absence the bourses have been 
mainly limited to trading 
hetween professionals and it is 
this development which prepared 
the ground for the present crisis. 

The flight from share invest- 
ment by small investors stems 
mainly from the re-imposition nf 
the registered share system in 
19R4 in an attempt to Stop tax 
avoidance, a move demanded by 
the Socialist Party as one of ‘its 
conditions for participating In 
the Centre-Left Government. 

Investors reacted by switching 
their savings into virtually tax 
exempt bonds or increasingly 


into clandestine In vestment 
abroad through anonymous Swiss 
bank accounts. As a result the 
bourses have ceased to be an 
effective instrument for channel- 
ling small savings into industrial 
investment but have become a 
largely speculative arena for the 
transfer of large, and often con- 
trolling packets of shares, on 
behalf of banks or financial 
groups. 

This process has shaiply re- 
duced tbe volume of trading and 
completely undermined the posi- 
tion of stockbrokers. According 
to the law of 1913 which governs 
their activities, they are legally 
required to act only on behalf 
of clients and not to engage In 
operations on their own account. 

The banks meanwhile have 
taken over a large slice of the 
direct customer business which 
has remained and their practice 
has been to clear dealings intern- 
ally while still charging commis- 
sions to their clients. Only the 
difference between buying orders 
and selling orders are openly 
bought on the market through 
the brokers. 

Yet brokers are so eager to 
obtain this business that 
brokerage margins on such trans- 
actions are often as low as 1 or 2 
lire per 1,000 instead of the 7 lire 
per 1.000 fixed as the official 
brokerage commission. This 
acute competition for business, 
with its depressing effect on 
brokers' income, is another 
factor impelling brokers to act 
on their own account 

In fact the main accusation in 
the Marzollo affair has been 
levelled against the banking 
system rather than against the 
bourse system Itself which, 
although in serious need of 
reform, is seen at least partially 
in the role of victim. 

Signor Giorgio Natali, presi- 
dent of the National Stock- 
brokers Association, believes the 
Marzollo affair could not have 
occurred if all transactions had 
gone through the Bourse, instead 
of largely through banks. 
Between 60 and 80 per cent of 
all trading now takes place 
between baDks. and thus com- 
pletely escapes the controls of 
the Bank of Italy, he maintains. 

In common with the majority 
of stockbrokers. Signor Natali 
believes that the Marzollo affair 
dramatically illustrates the need 
for drastic reforms of the Bourse 
structure aimed at revitalising 
the Bourse as a channel for 
industrial investment. According 
tn this view, the Bourse structure 
needs a series of linked reforms 
including tbe obligation for 
Italian companies to provide 
much greater and more regular 
information to shareholders; 
incentives for more firms to seek 
public listing; abolition of tbe 
registered share system in favour 
of the. hearer system practised 
throughout the rest of the 
Common Market; the introduc- 
tion of legislation permitting the 
creation of Italian mutual funds: 
and the abolition of present 
later-bank trading. Several 


BY OUR MILAN CORRESPONDENT 

quarters have also proposed the 
setting up of a much stronger 
control system on the lines of 
the American Securities 
Exchange Commission. 

Risk capital 

Meanwhile the expected entry 
of Britain into the Common 
Market, perhaps even more than 
tbe desire to avoid periodic 
scandals, gives the whole 
question of Bourse reform an 
added urgency, stockbrokers 
believe. Many Italians fear that 
the entry of Britain with its 
sophisticated capital market and 
efficient Stock Exchange could 
prove a real danger to Italy and 
increase the Sow of funds from 
Italy’s inefficient markets to 
London where a wider range of 
services would be available. 

The absence of an efficient 
capita] market also threatens the 
present balance between State 
and private enterprise. For, fall 
Jog a means to provide private 
industry with the risk capital it 
needs for expansion, the State 
sector, with recourse to public 
funds, is likely to keep increasing 
in importance and tip tbe balance 
decisively in favour of a State- 
dominated economy. This is not 
an attractive prospect for a large 
body of opinion in Italy, yet the 
slow-down io private investment 
is a key feature in tbe current 
recession, whereas the State hold- 
ing companies EN1 and £RI and 
other para -State bodies have mas- 
sive expansion plans for the com 
ing decade. 

The whole logic of Signor 
Marzollo’s operations was based 
on the need to keep the bourse 
rising. In fact his followers 
were so successful that in the 
period of their greatest activity 
they were instrumental in 
raising Italian share prices to 
new bighs at a time when strikes 
and industrial unrest were 
decimating profits and sapping 
confidence in the Italian 
economy, and while tbe Ameri- 
can and other major stock 
markets were in the grip of a 
major downturn. 

Bourse circles in Milan believe 
that these manoeuvres were 
based on the assumption that the 
era of mass capitalism through 
the mutual fund movement was 
about to emerge in Italy and 
that this, given the small 
dimensions of the Italian bourses 
(just over 140 shares on the 
largest bourse in Milan) would 
automatically mean a sharp rise 
in share prices generally, 
especially as shares were in many 
cases well below the value of 
real assets. 

At this time Investors Over- 
seas Services (IOS) and other 
foreign funds appeared to be the 
vanguard of such a new era and 
the IOS Italian offshoot Fondi- 
taila alone raised over $200m 
in previously untapped funds 
from south Italian farmers and 
professional people, and chan- 
nelled 50 per cent of this into 


the Italian bourse, in line with 
the Italian Government's 50 per 
cenL Italian portfolio ruling. 

In this situation Signor 
Marzollo in particular decided to 
specialise in pulling together 
large packets of shares for pass- 
ing on to the mutual funds at a 
profit. Such manouevres pushed 
share prices up rapidly for six 
months so that by April 18, 1970, 
shares were at a seven year peak. 

However by this time the diffi- 
culties of foreign mutual funds 
such as IOS were becoming clear 
and progress towards tbe crea- 
tion of Italian funds was slow. 
The overwhelming evidence that 
the hot autumn had bit both 
profits and the medium-term out- 
look for the Italian economy 
injected a new note of pessimism 
into the bourses, and they went 
into a steady decline, from which 
they have not yet recovered. 


This faced Sigoor Marzollo 
with the problem of maintaining 
the confidence of the banks and 
of obtaining sufficient liquid 
funds to keep going. Eventually 
it appears that this only became 
possible through the systematic 
forging of bank statements and 
share certificates. 

Signor Marzollo bas left the 
country. But meanwhile the 
role of tbe banks in this affair 
has re-awakened memories of 
the 1930s when outright specula- 
tion by the banks threatened a 
financial collapse which was only 
averted by their takeover by LR1. 
Since then banks in Italy have 
been permitted to function only 
as commercial and not merchant 
banks. But as the Marzollo case 
clearly shows, their connections 
with the share market are still 
in some ways too close for 
comfort. 


Annual Statements— Continued 

OUVAH 

HIGHFIELDS 

LIMITED 

The Annual General Meeting 
of Ouvah Highfields Limited will 
be held in London on I6th Sep- 
tember, 1971. The following are 
extracts ' from the circulated 
statement by the Chairman, Mr. 
A. E. J. Emmet, OBE: 

I am pleased to be able to 
report a substantial improve- 
ment in the trading results for 
the year. Hie Group profit came 
to approximately £51.500. over 
half of which was earned or 
accrued in the United Kingdom. 
The balance represents a meagre 
return indeed for tbe harvesting, 
manufacture and sale of over 
12.000.000 lbs. of good quality 
tea. 

The depressing feature about 
the present situation is the in- 
adequate prices which the 
buyers continue to pay us for 
our product. Last year, the then 
Chairman, Mr. Monniogton, pub- 
lished a statement in relation to 
criticisms made by the Prices 
and Incomes Board of the in- 
crease in the retail price of tea. 
He defended the increase be- 
cause it seemed to him that the 
U.K. distributors were en- 
deavouring to discharge their 
responsibility for protecting 
their overseas supplies, which 
was in no way contrary to the 
interests of the British house- 
wife. The assumption was that 
some pan of an increase of Sd. 
per )b. would come to the hard 
pressed producer. Unfortunately 
it does not appear to have 
worked out in that way and it Is 
difficult to see what if any, of 
the increase has been reflected 
in the auction price. 

It seems to me that It is in 
the interests of all concerned, 
whether consumers, distributors, 
or producers, to ensure that the 
productivity of our Estates is 
not eroded in the long term, 
thereby endangering future 


supplies. If fair prices for tea 
in the primary auctions can only 
be obtained by a further in- 
crease in the retail price of tea 
then surely the retail price of 
tea must be increased. I see 
no reason why a relatively un- 
developed tea producing country 
such as Ceylon, having to pay 
ever increasing prices for its 
own imports of both capital and 
consumer goods, should have to 
continue in effect to subsidise 
the price of tea to the British 
housewife. 

The overall statistical position 
of the world tea industry shows 
some improvement in the rela- 
tively short term. In the long 
term 1 am convinced that salva- 
tion must lie in a vigorous and 
adequately financed promotion 
campaign to Increase consump- 
tion. It cannot be too strongly 
emphasised that in the world 
market in general and in the 
U.K. in particular the tea mar- 
ket is indivisible. It is only 
from an overall increase in the 
consumption of tea that all pro- 
ducing countries alike can be 
expected to benefit. 

In the current year our crop 
has suffered due to a strike on 
Gonakelle Estate. Despite this 
the yield for the first 7 months 
has been just about tbe same as 
in 1970. About 30 per cent of 
our estimated 1971 crop has been 
sold, realising a net price only 
fractionally lower than in the 
corresponding period of the pre- 
vlous year. 


OUVAH HIGHFIELDS LTD. 
DIRECTORS; 

A. E. J. Emmet, 03JB. 
(Chairman) 

A. D- McLeod W T. Williams 
D. S. Clarabut, D.S.C. 
Issued Capital: £1.041,146 
Adjusted net Group Profit 1970 
£51,500 

Recommended dividend: 3}% 
Share Price at 24th August 40p 
Tea Yield per acre 1,215 lbs. 
Registered office: 

21, Mincing Lane, London, 
E.C.3. 
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Marcos crisis deepens, 
Liberal leader accused 


BY OUR OWN CORRESPONDENT 


MANILA, August 24. 


IN BRIEF I the presidential suspension of 

habeus corpus rights yesterday. 
9 CYPRUS— President Makarios President Marcos has alleged 
win visit Athens shortly for talks the Imminent danger of Cora- 
with Greek Premier George muaist insurgents setting fire to 
Papadopoulos on the Cyprus Manila, undertaking political 
issue. assassinations and kidnapping 

• JAPAN has recognised the top officials. The President has 
newly4ndependent island state appealed to the Communists not 
of Bahrein, the Foreign Ministry to proceed with their plans for 
announced, violence and disruption, and has 

9 CONGOLESE rebel army directly threatened the imposi- 
Generai Nicolas Olenga and four tion of martial law if his appeal 
others were sentenced to 10 goes unheeded. The President 
years’ imprisonment on charges admitted that many subversives 
of subversion. Two other accused eluded arrest on receiving an 
v/ere sentenced to two years, advance tip-off of the suspension 
Two others were acquitted. They 0 f habeus corpus, 
were accused of plotting to kill The President also accused the 
. President Mobutu or to over- one major opposition leader not 
throw the regime, failing to Jnjured in last Saturday’s 
denounce the plot and of sub- bombed political meeting. Sena- 
versive propaganda. tor Benigno Aquino, secretary- 

9 Til A i forces have .been put general of -the Liberal Party, of 
on the alert against . 1,000 giving arms to tbe Communists 
Burmese rebels fleeing towards 3 Qd of having been in political 
the Thai border, reliahle collusion with the Communist 
Government sources said- The nev ,- People’s Army, and the 
rebels have reached Burmese revived _ Maoist section of the 
territory opposite Thailand’s Philippine Communist Party. 
Kancbanaburi province, about 100 Late to-night the Senator 


SENSATIONAL revelations and Earlier, in a privileged Senate using antf-Communist tactics to 
charges here to-day have only speech, the Senator likened last establish a dictatorship, 
deepened tbe sense ol division, Saturday's meeting to the burn- All this, together with are 

uncertainty and crisis created by confirmed bomb incidents in and 
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New training to create a p 
breed of ‘super’ salesmen . . 


BY DAVID CURRY. EXPORTS EDITOR 



All this, together with five 
confirmed bomb incidents in and . v 

around Manila on the last two 8 

nights; the announcement that B # I A J Lt UvA 
tbe Liberal Party will contest 
the suspension of habeus corpus rfcllC 

in the cours; and the President’s D Ho* 

announcement yesterday bavins 

received a fairly critical recep- crtOY 

tion. Five thousand students 5U4I 


mi**- - m*- SSiSS,’# 8 

launched a major development cummerec. eron i c s o, p convinced many comname . ' 


mi 


launched a major oeveiDpuic^ ^‘r^V n is convinced many company 

| & n enSM sr-ES 

PrTKiH s lESs rsSiWss^^•■-■ 

iSStoeff* 4 vStiOM international objects which would formerly in this paper the student w» 
Centre UNCTAD/GATT have been taught at Inter- be given a problem a iweek befor 

as 3 ?- 1 * Tb * £ ssrssjn sne 


BHSSV2&2 aas 8t " “ ZZZ SFaSES! 

the main Communist front or- cord exports valued at i tDr Scntthc Institute has ACCOUIUUlg company’s dealings 

eanisation— demonstrated peace- fng tbe six months to the end cu p 1,400 people The final examination papers These courses will be tiueh 

fuUv in Manila this arteniDon. June. 1971. Dating jbe . Period cSwSatiim annually spread over two years will c<m- thitroch polytechnics. coUcrcs c 

Filipino politicals are tradi- the division 1 uirtler at the Intermediate or 51 st of questions dealing with commerce and currespondenn 

toinally volatile and filled with 15.249 commercial vehicles repre- Js™ « . . The pual iScation to legal aspects of export trade; The Institute is stressing the ur 
sensation-sryjking, hut current sc-ctin? an S per crm,. inc. ca>e examination is five international trade and its financ- portance of salesmen in the ficl 


President Marcos 


UITWI UJUc hi# uiw * 4 . - a , 

The revelations and divisions knocked down form mr nnai 
together serve to remind of a assembly at British Leyland fac- • 
statement once made by Presi- tories m 16 overseas markets. 1 
dent Mamas himself: "The The largest market for British 
Philippines is a social volcano Leyland truck and bus exports 
wkinVi nnniH pvnlnrlp with nr was the Continent n. A.rica • 


*nieu 1 

increase of more than 50 per; 
cent, over the first six months of « 
last year. 


miles west of Bangkok. They waived his parliamentary im- ing of the Reichstag, and accused which could explode with or was t* 5 ® £ on units '^n 

belong to the guerilla army of munity and has asked the Presi- President Marcos of copying without the benefit of Communist wh tow 

former Burmese Prime Minister dent to bring bis case to court. Hitlerian tactics in that he » prodding. * n ® re * six months of 

U Nu and allied minority groups. ’ ; ««- °' er Srst 5LX 1110X1100 01 

6 GHANA'S Parliament has * last year. 

ESaf ,u S I *sSS Soviet technical team Sudan says home contracts 

Convention- People's Party . 

siltion members were still returns to Indonesia UNaK is Mather and 

arguing fiercely over tbe legality 1 • 

of the hill, when it was approved DJAKARTA, August 24. in 

SSJS&'i 16 - Kt THE first soviet technical completion. Original plans called WUlUpiUg riatl 111 Uffl. 

SrtJ SST&qg cotton deal in Libya 

but an increase of fi 1 * tier rent to-day to make a two-month study Several other Soviet aid pro- „ T m hi< unn 

over T 11 1 v las? «ar the r janan a£ two abandoned Russian aid jects. including an oceanographic By Richard Johns, MATHER AVD PL.VTT nas won 

XSnrmSlrio projects. Soviet engineers walked institute in Ambon, an atomic Middle East Correspondent * £2m. contract 

1 nufaclure .iff the projects in 1966- when reactor at Serpong near Djakarta THE SOVIET Union has recently in? maemnery and -nc.llao 

Ciauon saia. “ r * . . . . -j .LI. . _ I I M •• mt- .m.imoonl frtf .1 npw textile com- 


Menswear fair may 
net U.K. £lm. orders 


Sudan says HOME CONTRACTS 

USSR is Mather and 
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complexity of the business u . .nT.,’ * ; ^ 

exporting in terms of account .’.i* 

ing, costing, documentation, rntetf ‘ * ^ , 

national and national law am s » T \ 7 : ' 

freighting. Us real targets anU^-^ . : * - 

the companies who regard export [ {U *■ 

ing as a peripheral activity 

signed to take up slack in time: 

of poor demand, get their sum.- 

wrung, then decide that export 

ing is unprofitable and never tr 

again. 

The Institute is planning tin 


dumping 

cotton 


Platt in £2m. 
deal in Libya 


iTHE results achieved by the 43 of the Fair there was confusion [{ ^ cr \ tcps _ several pnjy 
British clothing manufacturers on tj»e JjtmroaUoiaaJ Monetary lechnics have applied t» the Com- 
participating under a Clothing “JJJ and'Sewhat mitw for National Academu 
Export Council's sponsored SSBS^SffSuBcB *™* e ^“urnuho^ 
scheme in the Cologne Inter- miupents. Had wc reached only f e '. roc 'SS market Sic Thi 
| national Menswear Fair, which £750.000 we would in the circum- L‘ , hones that it will l»e con 
1 ended on Sunday night was a stances have been very pleased, J JJ JJawi n«u n th e LvHahu* 
; “ oreat and unqualified success,” but topping our target, FCt « ?ive iSemte? 


down 0.7 per cent, from Jum>. nve years TT 4 .. VwHvll m “ " enat ana , wquuuwa success, nui topping our ^ and j s prc p are d to give member 

but an increase of fi ° oer rpnr to-day to make a two-month study Several other Soviet aid pro- m 1T[T ■_*. the Council stated yesterday. months ago when the climate was . . * those obtaining lh« 

over^ JuK Sf V ear th, «£ rao abandoned Russian aid jects. including an oceanographic By Richard Johns, MATHER AND ^ PL.OT nas won; Prelirainary reports by the calm and favourable, is a great «"*U W ttl0Se QDUjnini ' 

Autnmnhilp Manufaciiirerc iL projects. Soviet engineers walked institute in Ambon, an atomic Middle East Correspondent a £-m. contract lJ •,;*,* .'manufacturers show that during achievement Of the 43 com- ' . ... ... , 

eiation said n ac urers ^ off the projects in 1966 - when reactor at Serpong near Djakarta THE SOVIET Union has recently ing maemnery and -nc.llao ; the [ ollr days of the fair they ponies taking part no fewer than It alw ll^lo adm^t« 

ivEtv DELHI A wave nf Moscow suspended aid to this and a projected 400-mile long been " switching ” Sudanese co*- equipment for a new textile c - rn ‘; t00 k orders to tbe value of 3S immediately tebooked for next cither an advanced ^diploma Ith 

heavi monsoon floods sweenin-’ country in the bloody aftermath highway in Kalimantan, also ton purchased under trade plex lo be built in Lib -a. ,£831.000. The Council had set year's Colocne Fair.” intcmationaltradcorwork to io 

thrauah north ^a«st fndi/hls mni" ^f an abortive communist coup came to a premature end and agreements with Khartoum to the Mather and Platt will nartici- . a iarget of £800,000. which was One of the biggest buyers at corporate intenYtiorial trade m 

nletelv ^mnrrmned MsSda' ^ tnwn a few months earlier. there has been no word so far West European market, accord- pate jointly with Rnti of Switzer- ,£ 200,000 higher than the figure the British stands was Mr. management diploma courses for 

of about mono people in West The 13-meraber Soviet team on their possible resumption, ing to sources on the Liverpool land and Star Trading : of India , reached at last year’s cvenL It Marvin HolJinger. president of graduates. 

Bengal The Press Trust of India which arrived to-day aboard the Embassy officials made dear that Cotton Exchanges. The Sudanese 0 n the complex wmch will be ■ ^ felt that ^ inquiries received a large Canadian importing 

said almost the whole of the town weekly Aeroflot flight from Mos- this mission would only look at Government is accusing the Rus- built at a cost of 10m. Lioyan, during the exhibition will prob- house. Within an hour of the ^e nualitv of 

was waist-deep under water k cow is led by Mr. S D. Evenchik, tb^Tjilegon and Tjilatjap pro- sians of selling ^its cotton^ m pounds. _ ably push the^naltotalpa S t£lm. opedne ^PtaB^anwilDr worth » re *S h °L«t^n^an,! 


floods from the Ganges and vice-director of the Moscow 

Ma ha nan da rivers rushed in from Chemical Institute. The rest of Reuter 

both south and north. the 26-member mission will arrive 

over tbe next two weeks. taw 

rw 1 • j _ • The team will study the feasi- vlllj LA n 


Zambia denies 

detention 

allegations 


over me next two weens. All t aw in 1 rram uimnen *«» — r h Ericsson 

The team will study the feasi- OIL LAW Khartoum newspaper A1 Ayam 5 l * v l ! np been tll J recentiv-fomS 

bilitj’ of resuming work on a INDONESIA'S Parliament has Mr. Mohammed Idris. the Marine, tne recemi. 

steel mill at Tjilegon, 50 miles passed a law providing for firm Sudanese Minister of State for ® n p t sh _ f c °? 1 i n c^p^ich 15 Fricsson 

Wrnnnmv hart hppn nffpr ns merit of the isweaisn Ericsson 


third markets below the price * Mr. Julian Clifford, head of the S150.000. He expects to place a exporters with vocational anti 

that the state marketing corpora- c*«nnnnn Menswear Division at the Export further S350.000-worth of orders academic qualifications at tno 

tion is charging. Orders worth more than 1 fJW.000 Counci i sa i d; During the run with British companies this year, highest level. 

In a recent interview with the for “mmunications equipment 


west of Djakarta, and a fertiliser Government supervision of the the Economy, had been offering , 1 
plant at the central Java port of monopoly state oil company Sudanese cotton at a discount ofJ«™“P- 
I Tjilatjap. The two projects ha 


Spanish link for BOC 


River radar 
on the Rhine 


LUSAKA, August 34. 


statement Mr. Changufu said 
they had been detained on 
grounds of public security after 
their activities had been under 
police surveillance for some time. 

The two men are Mr. Henry 
NsomL a former diplomat, and 
Mr. Zilole Muraba. another 
former state official. They were 
among the men who sat with Mr. 
Kapwepwe when, at a Press con- 


piani ai tne centra! java pure or monopoly state 011 company ouuanese cuuuu ai j u«w>uhi radio — 

Tjilatjap. The two projects have Pertamina. The bill, passed by up to 10 per cent, in deals which Jp* L ° * rl; chinc^undnr con- BOC is extending its activities El Fresno at its processing and „ ri worth nearlv £33JMfl 
already cost more than S45m. the House of Representatives were “traditional and substan- ji° r -nprimark '* D production and marketing packing plant at Badajos in waiidn inn wins 1 ? 

Soviet embassy officials said yesterday, sets up a three-man ttial buyers of Sudanese cotton." section in 1 Non.^ yenmarh, frozen foods b setting ^ a South-West Spain. JSIh snSl riS Li- radars has 

to-day the technical teams, com- Government board of com- At the same time, Mr. Idris Sweden. France. Finland and ^ Cf , mpanj . ln Spain jointly Inch special rner rad a ra has 

prising chemists, metaUurgists, mlssioners to watch over the also said that the Soviet Union Poland, dwt * under with S-A- Consereera Ex tremens n . T f^hnratifries ^Marine? Poole.'' 

and engineers, would estimate company and stipulates that had raised the price of the goods JJ^tSction InAkers inXonvav P art of the Valencia S.A. group, Pratt 1 11 J3D&I1 nJrsef'i Broclm Grouo ’comranv ■ 
the total cost of finishing the two Pertamina should pay 60 per cent, sold under the trade agreement ™^ction at A^rs in -Nonva> markets the V ida ranqe x 11 Donet , ,.1 Brocks Group com^ 

w -.projects and the Indonesian and of its net operating income to the signed in November 1969, which ” S Sro«« dwtl crude of canned vegetables and juices THE HaOfax. Yorkshire, company Jj* ■ To5frtSi?BedreTNV 

sns»a:?Bra , ,| _ — — — a s «: IS awwws. Dublln aod SSffiS 

Report stresses growing s DC , ; aid in hard convcnible a- && m h a '^ h s spsr 1 ?s?ajs SSa- p *"“ va " ,eo "'' ■ 

tLirA W nrw AoLtc J'iirss r r ioCS‘2 & ss sist s:";. s s? Motor Drive ** ^ r - 

tnirci WOriCI ClPOtS Sudanese Ions- Madrid. Valencia and Seville have been produced to comply 

UUA ^ TT VUU UVUW staple cotton, a quarter of the dehver > m 1972 " areas preliminary to national dis- “ with Dutch and. Ccrman Rhine';, ’’ 

DV /inn nu/ki rrmDEcortkiftcwT- A . _ . m .-bale crop. Another 100.000 * tribution through the Vida BIG FIRE DAMAGE River Specifications, which re- * 

BY OUR OWN CORRESPONDENT GENEVA, August -4. bales are destined for other East j 0 bn Holland (Construction) grocery and catering sales force, 4T BRADFORD MILL ffture metric calibration, off cen- 

Europeaen countries, 240,000 to and William Press and Son have as well as through selected p*t muted at £250 000 t * nn B. un \ ts tor lncreainng tbeT 


Report stresses growing 
third world debts 
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GENEVA August 24. 


Kapwepwe wnen, at a Kress con- turopeaeu countries, to and William rress aim oon nave aa v.eu as mrnusn seieeteu Damatre estimated at £230 000 • 7r J ■ uZ; i i 7i. 1 ' 

Eerence nn Sunday, he launched NOT only have the people of cent compared with 3.7 per cent China and 350,000 to India under been awarded a SA1.4m. contract frozen food distributors. was cause ^ j n a m j 5 j at Brad- V ew a ?. ea ^ an ,r ei - " ) - ot a . er ^ u " "“- 

his new United Progressive Party developing countries become re- for developed market economies thee trading account agreement f 0 r the installation of additional An associate company in the ford yesterday. Firemen confined *? r optimum bearing discriraina- 

and pledged to oppose the latively poorer in the last ten and 5.5 per cent for Eastern reached with New Delhi. plant at the Queensland Alumina BOC Food Services Division, the blaze to the two top Sours of ■£' 1 ne nummum range scaie 

administration of President years compared with living Europe, This has left only a small pro- complex at Gladstone, Queen J. Muirhead, which distributes the five-storey Douglas Mills, in *® bUU Jf’eures ana maximum l-9. 

Kenneth Kaunda. standards in industrialised coun- Thus, despite the progress portion of the commodity, which Island. The contract covers frozen foods to major catering Bowling Old Lane, but damage by Kilometres, with five mtermem- 

In another development to-day tries, but the external indebted- achieved, “the relative position accounts for over half of Sudan’s piping and equipment setting and and freezer food wholesalers in fire, smoke and water to stocks of afe *Y°' 12W). iwJU, 


All aiMJUiwi LA ivO| UVMi AAiv ^UWiUcU IUUCU ICU OVU1WVUU, UiL ILiailTC HVWMUMI A«* v* r'h“ M 0 ****** — 0 — " ' OO/Vl . _ 

Dr. Kaunda's governing United ness of developing countries has of the developing countries has exports, available for earning includes vessel and plant the UJv, will be a large custo- wool and synthetic fibres was ex- aliOO and 64<xi metres. Minimum 

National Independence Party grown at a startling annual rate not improved and the income gap badly needed convertible cur- fabrication. mer for vegetables produced by tensive. range is lo metres. 


(UN1P) charged that Mr. of 13 per cent continued to widen,” the report rency. As one broker put it 

Kapwepwe. who broke away front The. implications of these two says. It adds that by the end of ■yesterday, “The Sudanese have 

it tn tin into opposition, had been developments, outlined in a re- 1969 external debts of develop- been very ham-handed in 

reluctant to make the move. But, port to the eleventh session of iog countries amounted to some threatening Western buyers with 


UNIP contended, io its first com- tbe 55-nation United Nations S60,000m. pledging all their cotton to the 

ment oo the affair, he had been Trade and Development Board East bloc and. in fact, virtually 

the victim of threats from his w hicb opened here to-day. ri¥TT * rrf , T , wrTr ending up doing so.” 

followers if he did not join the underly.ali the- preparations for - CHINESE- MEET The state corporation set up 

the 'third full -UNCTAD confer- uit a V^IATV PM" following ' the May, 1970. 

ence to be held in Santiago. Chile lWALAiaiAii rirl nationalisation measures is said 

next ApriL - - By Our Own Correspondent to have been inept ih its market- 

The report notes that the Gross 1 operation this year. About 

^...i — • National Product of developing K UALA LUMPUR, August 24. three-quarters of the crop, was 

■ V.* . countries as a whole increased by THE first Communist Chinese the new variety Barakat, rather 

- an average of 5.1 per cent in the trade mission to Malaysia to-day than the Lambert which buyers 

. •. /' : .V*' ' pp. last decade— somewhat above held talks with Prime Minister are used to. It has been badly 

. v the minimum target set by the Tun Abdul Razak and Commerce ginned, tbe classification has 

,<>. /-.x £=:•;* United Nations. But in per and Industry Minister Mr. Khir been poor, and no samples were 

capita terms, growth in these Johari. The meeting with Tun made available to Western 

AT _ . \* countries was reduced to 2.4 per Abdul Bazak lasted 40 minutes buyers. 
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the third full ■ UNCTAD confer 
.'ence to be held in Santiago, Chile 
next ApriL - - • - 

The report notes that the Gross 
National Product of developing 
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This announcement appears as a matter of record only 
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I’, requirements 
• • through the 
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THE trial of the 90 men accused 
of . high treason in trying -to over- 
throw President Sadat . begins 
here to-morrow In the Cairo 

suburb of Heliopolis. 

- The opening session will be 
held in public and 348 people 
have been invited to attend, in- 
cluding SO local and foreign 
journalists. It will be Egypt’s- 
biggest political show trial since 
the 1952 revolution. * 

The defendants are divided 
into three groups according to 
the gravity of tbe charges. The 
death penalty is being sought by 
Mustafa Abu Zaid, the Pro- 
secutor-General, for the ring- 
leaders. LJeut-Gen. Mohammed 
FawzU the former Minister _of 
War. is to be tried by court 
martial in separate proceedings. 

The role played by the 
“Socialist Vanguard." a secret 
Organisation within the Arab- 
Socialist Union, in the May plot 
to overthrow President Anwar 
Sadat has been revealed in tbe 
full indictment, released by Mr. 
Zeid. 

Q£. the 28 defendants, charged, 
with the main responsibility for 
the attempted coup; 15 are' listed 
as being members of the Socialist 
Vanguard. And it is clear that 
some of the others were closely 
connected with it 

Tbe Socialist Vanguard was 
founded before the June 1967 
war, with the late Preesident 
Nasser's approval, as a secret 
organisation to train new leaders 
to take over eventually from 
those who had carried out the 
1952 revolution. Its existeonee 
was known and Nasser referred 
to It once or twice in public but 
its activities - and- organisation 
within the ASU were strictly 
secret 


Former Vice-President Alj 
Sabri, charged as the ** Prime 
instigator" of the plot is not 
listed as a Vanguard member, 
but as a former ASU Secretary- 
General, head of the party youth 
organisation and chairman of the 
key organisational committee he 
clearly had close contacts with It 

Of the main defendants four 
headed the Vanguard organisa- 
tions in the four Cairo zones, 
white the former Interior Minis- 
ter Sh&rawi Gomaq was the 
secretary. 

Another accused, Ahmed 
Kamel, former chief of intelli- 
gence, was a member of the 
Vanguard’s secretariat 

The indictment claims that 
Gomaa, former Presidential 
Affairs Ministers Sami Sharaf, 
former Information Minister 
Mohamcd Feyek, former Hous- 
ing Minister Saad Zayed and 
former Power Minister Helmi el 
Said, in their capacities as heads 
of the Vanguard branches In the 
four Cairo zones ordered others 
accused in the secret organisa- 
tion to sow dissension, distribute 
leaflets- against President Sadat 
and organise demonstrations. 

Abdel. Mustafa Ashwah. an 
accountant and Vanguard liason 
officer, is charged with receiving 
from Gomaa and carrying out a 
a plan to “ topple the Govern- 
ment by force through the ex- 
ploitation of the Socialist Van- 
guard.’’ 

He is also said to have helped 
evaluate vanguard members of 
the ASU central committee and 
in the peoples assembly to 
“liquidate’ those who supported 
Sadat. 

Two of the accused are 
charged -with hurtling Vanguard 
documents and records once the 
plot had been foiled. Ahmed 


Latif Shuhaib, a member of the 
Vanguard secretariat, is said to 
have played a leading role. He 
allegedly planned to halt Cairo’s 
trams and huses, to alert the 
youth organisation and to 
mobilise the students in support 
of the plotters. 

The future of the Socialist 
Vanguard organisation is not yet 
clear. 

In a closed session of the ASU 
National Congress in July, Presi- 
dent Sadat is understood to have 
stated that lt might continue, but 
as an open not as a secret 
organisation. 

Among those listed as released 
without charge yesterday is 
Khaied Mohieddin_ the “Red 
Major," one of the original Free 
Officers, a Lenin prize winner 
and member of the World Peace 
Council. 

Tbe Middle East News Agency 
quoted the Prosecutor Zeid as 
saying. ** Despite the fact that the 
elements of Indictment in the 
case of Khaied MohieddJtl were 
complete, he will not be prose- 
cuted in view of special circum- 
stances." 

Apart from Sadat and Vice- 
President Hussein el Shafei. 
Khaied Mohieddin is the one 
remaining Free Officer who 
might be regarded as still 
politically active. 

In addition to the treason 
charge, AU Sabri and Sami 
Sharaf will be tried for abuse ci£ 
their positions. Sharaf is said 
to have embezzled over £10,000 
and to have used the Presidential 
seal to forge Republican Decrees, 
while Sabri is accused of having 
a house built without paying the 
true cost and having brought 
goods into the country without 
paying customs duties. 
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AUTOMATION 


Controlling ships from the bridge 


"RECENT type approval by 
Lloyds Register of Shipping for 
the GEC-Elliott Process Automa- 
tion computer-based automatic 
watcbkeeper system has been 
further reinforced by approval 
from the American Bureau of 
Shipping and Bureau Veritas. 
No other computer-based auto- 
matic watcbkeeper system can 
claim this " hat trick " of certifi- 
cation, so far as is known. 

Meanwhile, the company has 
announced the receipt of an 
order from Doxford and Sunder- 
land. marine engine division, for 
a standard computer-based auto- 
mation system for their new 
' marine engine test bed. This 
equipment, in addition to the 40 
such equipments (worth some 
£3m.) supplied or being supplied 


• ELECTRONICS 


gives the company a lead in the 
world market for robot watch- 

keepers. 

Facilities for Doxford and 
Sunderland will be mainly for 
control, performance calculations 
and data logging on the four- 
cylinder 10.000 hp prototype of 
the new Doxford “ Seahorse ” 
medium speed marine engine 
range. This order is significant 
as it could lead to many further 
sale s for marine automation 
systems. 

First contract 

The first vessel to he equipped 
with the GEC-Elliott Process 
Automation watcbkeeping system 
is the .Glen Avon. This 800 dwt 
sludge carrier is operated by 


Bristol City and County Corpor- 
ation with a completely un- 
manned engine room. In service 
for the past two years in the 
confined waters of the river Avon 
and the Bristol Channel, the Glen 
Avon has proved the benefits of 
an advanced marine automation 
system and has operated without 
any marine engineers on board, 
giving a 35 per cent, reduction 
in crew. The ship and all its 
machinery is easily controlled 
from the bridge. 

For the White Fish Authority, 
the company is providing a com- 
puter-based watcbkeeper system 
incorporating some degree of 
control for the St. Jasper, a 
modern stern freezer-trawler 
designed from the outset for un- 
manned engine room operation. 


Protecting art treasures 


IT IS doubtful if any electronic 
burglar detector will ever be 
proof against a determined and 
possibly scientifically know- 
ledgeable criminal. The villain's 
final answer of finding and dis- 
connecting the power supply is 
not That easy to counter. 

But as the police continually 
remind us, any kind of deter- 
rent is a good thing, and to this 
end Thermal Control Company 
of 138 Old Shoreham Road, 


• PRODUCTS 

Trims 

laminates 

AN EDGE trimming tool for use 
with plastic laminates is dow 
available from Routing and Cut- 
ting Aids, 1. Lechmere Road, 
, .7 - London, N.W.2. Known as the 
'■ '-.CTZ49, it will trim the over- 
. .banging lip of laminates at 
!!'-» - angles of 90. 60, 45 or 30 degrees. 
J ‘ : Alternatively, it will trim effi- 
ciently the laminate strip planted 
on the edge of boards. 

The tool, which is power 
operated, has a self-aligning 
swivel guide which ensures 
accuracy of cutting, even when 
working on shaped panels. A 
range of cutters is available to 
perform a variety . of different 
trimming operations. The tool 
is said to be easy to handle and 
weighs lb. 

Instant 

response 

motors 

\NY applications requiring ex- 
xemely rapid response from 
:ensioning or servo control 
notors can, it is claimed, be met 
yy a range of permanent magnet 
J.c. high torque motors made by 
Analog Devices, Eden Street, 
.Kingston, Surrey. 

- Applications envisaged for the 
^ ✓notors include tensioning in 
— — •’'weaving and spinning machines, 
' -':ape tensioning and other com- 
puter peripheral applications. 
3ne wire drawing, data retrieval 
systems, machine tool controls 
ind high speed printers. 

There are eight frame sizes 
n the range from 1.5 inches to 
} inches diameter. The per- 
nanent magnets are specially 
iesigned and the armatures 
surface wound to reduce cogging 


ft COMPUTERS 


Hove, Sussex hag developed a 
proximity detector working on 
the principle of capacitance 
sensing. The detection unit can 
be any metallic object not 
directly grounded and could for 
instance take the form of a foil 
backing to a painting or a dis- 
play cabinet Then, anyone 
coming within two or three feet 
of the foil alters the capacitance 
to ground and triggers off an 
alarm. Several sensors can be 
connected together by a con- 


cealed coaxial cable r unning to 
the control unit 

The method has the 
advantage that the foil can be 
built in to wall finishes and in 
fact detection is possible 
through a solid wall. 

The control unit measures 
9x6x3 inches, has adjustable 
sensitivity control and requires 
either mains or 13V battery. 
Alternatively it can be mains 
powered with standby batteries 
and fail-safe cbangeover. 


torque to zero. The main feature 
of the motors is their speed of 
acceleration to full torque, for 
example, the 1.5 inches diameter 
motor produces full response on 
demand in 60 microseconds, the 
3.2 inches motor in 100 micro- 
seconds and the 9 inches in 300 
microseconds. Peak torques 
range from 0.5 lb. feet to 80 lb. 
feet and free-running r.p.m. from 
10,000 to 18.000. 

Removes 
lawn mower 
blades 

WORN and damaged lawn mower 
blades can be cut out of 
cylinders measuring up to 36 
inches long by the use of a 
machine developed by Blakesley 
Reid, of Mountsorrel. Leicester- 
shire. 

Suitable for mounting on 
existing work benches, the 
machine, called the Blakesley 
C01 cylinder blade cutting out 
machine, is said to offer greater 
accuracy than the conventional 
oxy-acetylene cutting method. 

Essentially, the machine con- 
sists of an adjustable flight bar, 
traversing cutting tool with 
rubber-bonded cutting wheel. 3 
hp motor, tall stocks, height ad- 
justment screws, locking device 
and spindle. 

Wire mesh 


Storage 

tubes 


belts 


GALVANISED mild steel or 
stainless steel wire mesh belts 
have been added to the range of 
equipment manufactured by 
Associated Conveyors, of Cardiff. 

Suitable for use under oily, hot 
and abrasive conditions, the 
mesh can be produced with a 
pattern specification to suit re- 
quirements. The drive is a 
totally enclosed geared motor 
unit and all drums and idlers 
use ball or roller bearings. 


A SERIES of storage tubes 
originally developed for the 
Royal Radar Establishment has 
now been made commercially 
available by Cathodeon of 
Nuffield Road, Cambridge. 

These tubes will record a single 
short exposure in X-ray work and 
will then display the image for 
up to 30 minutes, thus tending to 
reduce X-ray exposure. 

The new C 966 range bas 
applications in radar, television, 
computer displays, analytical 
read outs, electron microscopy, 
medical and industrial X-ray and 
other techniques where a tran- 
sient signal is involved and needs 
to be stored over a long period. 
Where only a weak signal is 
available, the desired image may 
be integrated over a period of 
time. 


Medium 

power 

rectifier 

A PLASTIC encapsulated silicon 
controlled rectifier series with a 
rating of 8 amperes has been put 
on the market by International 
Rectifier of Hurst Green, Oxted. 
Surrey. 

Designated 1R122, it covers a 
voltage range of 50 to 400 and is 
claimed to be the first m its class 
with a guaranteed rate of change 
of voltage selection, control over 
which is necessary to prevent an 
SCR firing inadvertently due to 
line voltage transients. The TO- 
55 package is designed so that 
the integrated heatsink is built 
into the device and forms tbe 
anode connection. 

The device is intended for use 
in industrial controls, automotive 
appliances, power supplies, motor 
controls and similar applications. 


Over 650 parameters are moni- 
tored via a MARCH ZU2 com- 
puter, including 480 digital points 
and a number of control 
functions. 

In the 38 fast cargo vessels 
now building in three Brazilian 
and in two continental shipyards, 
the standard GEC-Elliott MARCH 
2112 automation watchkeeper 
system is being installed 
Although four types of main 
engines and other differences Id 
the machinery are involved, this 
system enables all operational 
facilities connected with controls, 
displays and even data logging, 
to be identical on each ship, 
giving the various Brazilian 
owners complete flexibility in 
manning the ships and minimis- 
ing training problems. 


0 SOFTWARE 

Discord in 
the arena 

MENTIONED briefly during the 
Logica annual report meeting on 
August 12, the latter company's 
study of the software industries 
in the U.S.. France and Britain, 
is to say the least somewhat 
damaging as to the quality of 
the work turned out in Britain. 

The report, sold at £5.50, is 
released this morning and it 
repeats in detail tbe startling 
conclusions retailed during tbe 
earlier Press conference that 
average revenue per professional 
in the U.K. for 1970 was only 
£3.800 against £7,700 In France 
and £10,400 in the U.S. It also 
mentions the fact that US. 
central government spending on 



A console version of the March 2112 marine 
automation watchkeeper undergoing the 
severe test programme demanded by shipping 
authorities. It is seen in the BAC 


environmental chamber at Stevenage, where it 
undergoes dry beat at 70 degrees C as well 
as humidity and temperature cycling down 
to minus 10 degrees C. 


Handling 
hay and 
straw 

A SYSTEM that is claimed will 
greatly facilitate the handling of 
hay and straw bales both from 
the field into barn and then for 
feeding stock has been developed 
bv Bale Handlers (Wallingford), 
SO. Wantage Road. Wallingford. 
Berks. 

It consists of a bale gatherer 
which picks the bales up in tbe 
field and ties them in a “super 
bale ” of 20 bales, weighing per- 
haps half a tan. 

These “ super bales " or blocks 
are tied together with a nylon 
band and are handled by a 
tractnr loader. With this, it is 
claimed, one man can stack up 
to 1,200 bales an hour, or trailers 
can be loaded at a rate of 1,500 
bales an bour. Little or no roping 
is required. 

On arrival at the buildings the 
halos can be off-loaded and 
stacked with the same loader and 
the hay or straw is stored in the 
blocks until it is needed during 
tbe following winter. 

Prototype machines are already 
working in the Wallingford area. 


software in that year was £49ra. 
against only £1.2ra. by the U.K. 
Government, though on a pro 
rata basis the figure should have 
been about £10m. 

There is no disagreement in 
the software industry that tbe 
Government should use indepen- 
dent facilities more tban it does. 
Where tbe disagreement lies is 
between the figure for the per 
capita outturn claimed by Logica 
and the figure of £6.000 per 
capita put officially to the Select 
Committee for Science and Tech- 
nology's Sub-committee A as the 
best available estimate of what 
the industry's performance was 
in 1970 

The answer probably lies in 
the extremely lengthy list of 
companies described as being in 
the software industry, though 
whether they would be recog- 
nised as such by the Software 
Houses Association is a moot 
point 


ft CONSTRUCTION 

Insulating 
taxiways 
from frost 

EXTRUDED polystyrene foam 
insulation has been used in the 
construction of two taxiways at 
Anchorage International Airport. 
Alaska, in a bid to overcome 
damage caused by frost. 

Over 1,000 cubic metres of 
Styrofoam HI— manufactured by 
Dow Chemical Company — was 
used to insulate the frost- 
susceptible subgrade against the 
formation of ice lenses. 

Having excavated the taxiways 
to a depth of 3 feet, a 2-inch 
layer of foam was attached to 
the subgrade with 4-inch-long 
wooden skewers. A second 2-incb 
layer was then applied with the 


joints staggered and then 20 
inches of aggregate sub-base 
were added. The graded base 
was later capped with a 4-inch 
asphalt top. 

Without insulation, the taxi- 
ways at Anchorage, would have 
necessitated excavation to 10 
feet rather than 3 feet. 

Larger 
mobile site 


light 


AS winter approaches, companies 
in the construction industry 
among others will be considering 
temporary site lighting to enable 
work to carry on as the bours of 
daylight become less. 

Simplon Interline Trading 
Company is introducing tbe 
Senior Trailalite 60 ft model as 


an addition to its range. Capable 
of illuminating an area 200 yards 
in diameter, the equipment is a 
scaled-up version of the standard 
25 ft. model. 

The unit's telescopic mast 
carries a gallery at Its head with 
four 1.000W mercury discharge 
lamps sn arranged that they can 
be adjusted to give the most 
useful lighting. 

Power for the 7.5kva generat- 
ing set is provided by a Porters 
diesel engine. The switch gear 
and control equipment taking the 
current is located in a glass fibre 
housing mounted on the 2- 
wheeled steel chassis. 

Designed to remain stable in 
continuous wind loadings up to 
SO rnph, the mast requires no 
external guide lines as support 
is provided hy built-in jacks. 
Priced at £1,850, the units have 
applications wherever there is no 
mains electricity. 

The company is at Botany In- 
dustrial Estate. Tonbridge, Kent. 


From 1st September Dyestuffs Division 

changes to - 








vision 


New minis from world leader 


A 


CWO NEW, low-cost, full scale. Priced at £1,296 and £1,688 
general purpose minicomputers respectively for quantities of 10 
'or the original equipment manu- per year, the machines are com- 
'acturer (OEM), the 12-bit PDP- plete minicomputers, including 
3/m and the 16-bit PDP-11/05 4,096 words of core memory, 
iave been announced by Digital power supply and operator's con- 
Squipment Co. sole. 


JOHN HARPER 

& CO. LIMITED 
and subsidiaries 

Albion Works, WiiienhaU, Staffordshire 

Annual Genera! Meeting held ou 24th August, 1971. 
Financial Year ended 28th March, 197L 

Group Profit £347,917 compared with £324,465 for the previous 
year. Dividend paid on Ordinary Stock 13% (less Income Tax). 

CONSOLIDATED BALANCE SHEET AS AT 28TH MARCH, 

1971 

.Share Capital £ £ 

Ordinary Stock 1,012,500 

Redeemable Preference Shares ' 150,000 L16-..500 


Capital Reserves 
Revenue Reserves 


Represented by:— 

■ Current Assets 1 

Less Liabilities 6 - 8 - 526 

Less Taxation Equalisation Reserve 


249,752 

1,015.253 

£2,427,505 


1,653.061 

900,480 

2,553341 

126,036 

£2,427,505 


JOHN HARPER AND CO. LIMITED AND ITS SUBSIDIARIES 
ARE MANUFACTURERS OF:— 

Raw and fully machined castings in Spheroidal Graphite iron, 
Meehanite and Grey iron. 


The PDP-S/m is the company’s 
lowest cost, general purpose 
minicomputer. It is hardware 
and software compatible with the 
entire PDP-8 family, and Its 
hundreds of software packages. 
The PDP-8/m features an 
“ OMNIBUS " construction, the 
company’s Internal bus architec- 
ture, giving the OEM unlimited 
flexibility in designing his par- 
ticular system. 

Lowest cost 

The PDP-11/05 is the lowest 
cost member of the 16-blt PDP- 
11 family of computers. It is 
fully compatible with other PDP- 
11 computers and has a bi-direc- 
tional data transfer path which 
interconnects the core memory, 
central processor and peripheral 
devices. 

Meanwhile deliveries of com- 
puters and associated equipment 
during the last fiscal year by 
Digital Equipment Corporation 
International-Europe rose by 41 
per cent- to a new high of 
SS8.9m. They compare with de- 
liveries worth $27,560,000 for the 
previous fiscal year. 

The company installed 600 
computers in Europe during the 
year, bringing total European 
installations to 2,405. Tbe world- 
wide total of digital computers 
in service now stands at over 
12 , 000 . ‘ 

So far as the U.S. parent is 
concerned the year ended July 
3, 1971, saw net sales at 

$146,849,000 compared with 
$135,408,000 for the previous 
year 

Net income, however, was 
affected by the declining eco- 
nomic climate, and dropped from 
$14,400,000 in 1970 to $10,600,000 
in 197L 


A Division of iCI doesn’t change its name without 
good reason. 

Dyestuffs Division has been changing for years 
as any vigorous company must in the complex world 
of chemicals. 

As each achievement has opened up new 
opportunities we’ve developed by natural evolution as 
an internationally known manufacturer of dyestuffs, 
pigments and a wide range of other organic chemicals. 

Novy with the merger of Dyestuffs Division and 
the business of Nobel Division in fields other than 
explosives, a new name reflects the wider scope of 
our activities. 

Under our new name, ICI Organics Division, we 
shall provide our customers with the same compre- 
hensive and efficient service as before, but on a wider 
range of chemicals. And that's the only difference 
our customers will be aware of. 

The same sales and technical staff will be there 
to help and advise. 


A New Name -A New Age in Chemicals 


imperial Chemical Industries Limited, Organics Division, Hexagon House, Blackley, Manchester M93DA 


* 
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Japan feels in stronger 
position towards US 


W. German cricket 
£ 14,000m. , , 
road plan lUCt 


India’s well-deserved win 


TOKYO, August 24. 


BY TREVOR BAILEY 


THE OVAL. August 24 . 
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needs Economic Cabinet particularly of the Japanese yen. been using counter-pressure on imp r 0 v£nwt of trunk roads, re- “P hS.h? J2hS 2fW foTs E ? JLn "S' ? Off' 
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. ~bntral Bank announced ing the morning's post-Cabinet- 
2®|,; rate against the meeting session with Prime 
doUar .would be between 5.08* to Minister Eisaku Sato. 

• I. ..... ... After the morning meeting, at 

MAURiD— ^No official exchange which it was agreed that Japan 


6’9.61 (buyers 1 ■ and sellers' rates trade and economic affairs in 
respectively.. . . Washington, Finance Minister 


• SINGAPORE — Foreign ear- *? Q foreign 

change markets here 2 nd in MinJster Toshj ° *“*- 


day with only spot Sterling being .“W* ba jnevit- 

quoted. Banks In both coumrte 



. Fri. 13 
Aug.* 

Tue. 24 
Aug.* 

Fri. 13 
Aug.* 

Tue. 24 
Aug." 

US. dollar 

— 

— 

2A2 

2.45 

German Harks 

W9 

3.40 

8.20 

830 

fFrench Francs 

5-51 

5-S2 

13J3 

1330 

Italian Lire 

620 

613 

15M 

1498 

Swiss Francs 

4.06 

3S9 

9-82 

9.71 

Dutch Guilders 

3 AS 

3.46 

JL37 

8.44 

Belgian Francs 

49.62 

4S.4I 

120-05 

118-25 

Canadian dollar 

Ii)T 

7-01 

Z44 

2^48 

* London rates, f Commercial rate. Financial franc rate 5.43 to th 
dollar, and I3J1 to the pound. 


Let there be no doubt India and i. 4 tor e nave won at i.orts and would 

o/ S-S SS thoroughly deserved to win. To — certainly have done so at Oid 

KtrtaJ “d Snomic centres febr eternal credit they fought playcd senslbI v and straight, con- TralM but Tor the weather, 

and the development of feeder back after losing the toss and £ a t rat ed on defence and the runs However theru are same obviou; 

roads P despite being confronted by a ia tr j ek j c .. \nno of the deficiencies in rfie present side 

At the end of 1970 there were ^st innings total of 355. bowlers beat the hat with the and what w rnatly worrj in? i S 

17m. vehicles on West German Although it was asking too regularity needed to provide a w « CK of >«ung replacemenia. 

roads. In 10 years' time this is much to expect England to dis- sensational collapse and the _ 

expected to increase to 20 m. miss their opponents for under longer this pair remained the 

This would mean, if the popula- 172 on this ultra-slow Oval pitch, more confident they beraroe. The 

tion remained static that one in their howlers tried desperately score gradually reached 100 and L* Jppf wnnn tr* 

three Germans would be car hard and received splendid sup- when a further ten had been *■ ••'vurvvil *V 

I drivers.' Pori the field - ^ he wicketless added Snow, in desperation, was T _, ^ m 


The scheme is also aimed at Illingworth again bowled beau- given a bowl, although tlus very 
reducing accidents. In April this lifully, hut Underwood, despite slow pitch gave him no encourage- 
year road deaths averaged 53 a capturing three wickets, was not menL 


Fleetwood to 
Isle of Man 


year road deaths averaged 53 a capturing three wickets, was not meat 

day. equal to a death toll of quite at his peak and tended to At 124 Sardesai was superbly SalllllBS 311311) 

-ivnwii rs.r nr mnm than h.nnn ririfl nff lino Tlfhpr mnrA 1 h*n Mimht Vkw Knnt, nff ITnrionsnnri " “ 


wssgsss.'*'*** “s ss^Si^fsJSs Jssvfisfassras an"" ra,her 

Kte msgs j 2 » 5S2 -- s?S -SiSi-s «- . Bowiers blunted ss.'sss 2£« 


by only half a Singapore cent ^ ent ? confirmed reports from for an international meeting on changing parities, 
compared with the rate a Week Government, sources that the monetary problems and might Tokyo financial circles reacted 
ago. - . Transactions in other cur- Cabinet was jdetermined not to surrender even before the later- to the reports from Washington 

rencie£ ate expected to resume c b ai >ge the parit yof the yen national Monetary Fund con- that M. Pierre-Paul Schweitzer, 

tri-tnorrow; ... unilaterally merely because, of ference opens m Washington on managing director ; of the IMF. 

i ' • • • • : pressure from Washington and September 27. had come but in support of de- 

• ATHENS— The drachma will felt that the U:S. was not suffi- in the meantime, hope con- valuing the U.S.- dollar as a 


TEXAS GOVERNOR 
DROPS CASE 

By Jurek Martin 


stroke to a ball that turned wood, Lancs., to Douglas, Isle uf 
Bowlers blunted Sharply. England’s slight hopes Man, by the Isle of Man Steam 

of victory received another boost Packet Coni pa nv begin again 
The major cause of England's when Solkar failed for the first to-day after a lapse of 10 years 
defeat was undoubtedly the time on the lour, being caught This follows an agreement 
failure of the first five batsmen and bowled by Underwood. For- between the company and the 
to score the runs for which they tunately for’ India Viswanath British Transport Docks Board 
baa been selected. And of course continued to defy the bowlers, which operates the Pori of 


remain attached to its dollar ciently strong at this moment to tinues in Tokyo ’ that the means "’of stabilising the world's Svftw r" ‘^ u f^ st 5?\ Snhf^tSnS f ?n a ndi !L,at?h" L ecc ^ vins pract i eal sup f^f Fleetwood, 

parity, said a. spokesman for the prevent the Japanese continuing monetary situation will remain monetary system by expressing Z7 ffi T< S?7 E £t° I l i °f_ with S Engineer who pr **|***!£ The Docks Board has earned 

Bank of Greece. to stall. . relatively clear of an outright their agreement “ without resell * Texas hu ma te a ^ D ir c ^faSourin C smn out improvements costing over 

•.VIENNA — The - Vienna There seemed to be reasons crisis between now and the bi- ations.” jSfJJJSf ft»,JS,-i*5SPLr and which P lareelv bhintpd rhp t0 t ^*«»i I 22SS!K* fJ 0 - 000 Tn Flcoiwond'* Dolphin . 

foreign exchange market re- for suspecting to-day that the lateral Ministerial meeting in But they were less receptive on^ a e«? ^The Go veraar ^ Englisl^pace bowlers * ^ nnfv o7 UI „m? nlSSed^with berth in lhc Ww WjTe ‘ 10 f>r°- 

opened yesterday to floating Government of Japan would not Washington early next month, to news of the DIF draft plan ^ Hr. CTaT , u^tV, Tr,>»ia -c 2? y 2*-iJ2i? S i^ fc ^SLrf ec< * e<i W Ul vide accommudamn fur the isle . 

rates after a 10-day" closure, reject out of hand a revaluation Japan is fairly certain that the for revaluing “strong curren- S^q^^^^rnPvVpnprai^hflV e n J-* 6 Sv I rtl'rhVH intJrva?' Tl Kni-wnrth of Man steaincrs. A new access 
Hectic dealings were reported in of the undervalued yen if such hard-pressed Americans again cies " snch as the Japanese yen h * * £ 52Sh»?K Sj plSS! i v £££i ,ht ^SST in 11 “ST ti£ wa >* from shorc h = s 3ko **<* 


Hectic dealings were reported in of the undervalued yen if such hard-pressed Americans again cies” snch as' the Japanese yen ^“dfd^not ^ve^e^utSrity'to 13) reqJiri 5* K 97 to wS. FnSet; 1 icnored Lhe 1 netTbaH ^a^lhc va * from the shore has also been 
all- cmrertcles. The dollar was a move was part of multilateral will make an embarrassing, call by 15 per cent, the D-Mark by JL “SiTflSf p^ShSK* , l S£ h JSJ 25Li?!2Et SSK i?mS5 P^ded for passengers. 


of Man steamers. A new access 


quoted at the opening at 24.47- moves developed in conference 
34.57 schillings, corresponding to with the Americans and West 
a - 1.5 per cent, devaluation. It Europeans. Both Mr. Mizuta and 
closed. at 24.52..' ' 


•' INDIA’S Reserve . Bank has 
decided to suspend forward pur- 
chases of sterling “ for .time 
being.” It will only have spot 
d«ais.. It yjll. also not. buy or 
sell ^dollars." . The previous, day’s 
closing- rate of sterling in.rela-i 
tipn'io the dollar in London will 
be' thq base. for the Reserve 
Bank .to start transactions. . . . . 


Reports on IMF plan 
push D-Mark up 


o.e me nase . lor me Reserve . BY CHRISTOPHER LORENZ . g y p e t«r Tumiati 

B^nk .to start transacUons. . .... BONN, August 24. ROME, August 24. 

• • WEST • GERMANY reacted the prevailing dollar rate on the TWP nnr T W( . a b'pnpd sliehtlv 
. 7 , . . j. ... .. strongly to-day to the purported West German foreign exchanges. SS/SrSe SSKtofifSS 

Zurich S rate DlF P ,an for “ international The report of the IMF proposal ^re 614^ 975 

„ . * , 1<llC realignment of parities, rejecting quickly pushed the D-Mark up ° ; n st yesterdays 61755. About 

rli nc -LnpL ' it soon after news of it reached from its opening level of around 272”, {n M n__ - ni j 
Slips- -DaCK . Boon. • Economics and Finance 3.42-a 7 percent revaluation fjgr 

rtlS Li) - Minister Prof. Schiller said the rate— 4o 3.3SS5. a rate of 8 .per * in^itaUan monetary circles it 

SllghtlV allegedly proposed revaluation cent. Herr Schiller's reaction stressed aeafn^o-day that 

® 3 ■ rates were completely unrealistic, brought it back slightly to 3.3960 Jyf s s ^“ s ® 0 A a ial intervention 

•By Our Own Correspondent ™s evening, after pubtication at the mid-day fixing, and later S Se Sa?ke? aSd iaf ™ay’s 

of Mr. Schweitzers statement, in the day it eased further to doI1 “ n ke ves terdav 

ZURICH, August 24. the Economics Ministry said it close at around 3.40. SSrVw the rSSit of sunnlf and 

THE DOLLAR' rate slipped back ™a«ed so fajt because the Some dealers reported that a Sem^d. The opinion here 
slightly in Zurich to-day to L eport had severely affected the further factor in to-day s weaken- appears t0 be ttat ^ rate of 
Sw .F r .3.9725/3.9825 after a rather £™* n foreign exchange jog of tte dollar from yestercky s revaluation of the lira is about 
more lively dav’s trading the “orKot- level was a marked falUng-off in , hr 

gold' price being almost’ un- . Pr °f Sc “5 er>s «^*ement said demand for the American cur- ° £ ' d a D -Mark also 

chaneed at *Ar 15/43% *0 reported revaluation pro- rency for commercial purposes. vm-Smim! rfiohtiv The Swiss 

S' ’’ ^ posals were based on - biased Purely financial transactions, sn winrted toSS 

Bankers' were generally satis- hypotoeses." :It added that the- far as they would be -isolated, ££ £ first time sSc*» President 
tied bythe.-FeSSS Couxicil^ . f at 5 ? of reaiignment discussed at were virtually hack to their usual jfixra made his announcement 
decision on Monday to leave £? st w ® e ^® Meeting oF the EEC level, after having been only a jj 0at dollar, closed at Lire 
m_a tierxu ncha pged in the pres ent per cent of 154B25 against Lire 153.16 on | 

fluid situation and introduce 0WeI ^ tfaaTr ^xpressettiriir yesterd ay. August 13. The bourses also 


Italy thinks 
market parity 
about right 


Zurich $ rate 
slips hack 
slightly 


■Sy ; Our Own Correspondent 


matters unchanged in the nrps pnr g?"* ” P er _.S e iL of 5?^ 1ML82B « 2 St lire TOM 

fluid situation and introducT iowei ^ tfaair ^ hase 'erpressed-uryestertay. August 13 ^ bourses ; 

neither ^usplit dollar, rate, nor a - - showed a' recovery to-day. 

float, through it is felt that the : - 

ia»a sf lh £; Caution continues on Belgium sells 

off the market and foreign-trade UvlgiiUllI 3 vua 

and services income being tied ^ 11 ^ *i j 

Jfficfai w lMhMg d e “SS^nnot FrGIlCll market guilders 

continue for any length of time. By ° ur (hm Correspondent 

The National Bank’s intention BY OUR OWN CORRESPONDENT brtt^^itt r n, 

to intensify its measures to ward PARIS August *4. BRUSSELS, August 24. 

off hot money is expected to pro- _ AT> , . ^ , “\ T THE BELGIAN National Bank 

tect Switzerland sufficiently ffom DOLLAR closed at 5.43- through the free market No tQ . day apparently sold between 
speculation when the market 544 francs 00 ^ ^ market official reply has yet been forth- jo and 15m. guilders for BeJ- 
returns to normal operation bere ti^ayi but conditions on coming to the Benelux Govern- gi aa francs to support the fixed 
whereby the “ tightening-up ” tbe sec07ld working day of the ments’ proposal for a meeting of parities between the two curren- 
rulings . hinted ■ at in Monday FreX3ch two-tier exchange mar- the Common Market Finance c ies within a 1.5 per cent upward 
night’s communique are gener- ket were hardly any more Ministers at the beginning of range. It that the Dutch 

ally expected to include a neca- anmrated than on -the first - September, though one was ex- National Bank was also buying 
tive interest jate . on short-term Once again, the reason seemed PScted to be made either late Belgian Francs for Guilders in 
Swiss-franc funds from abroad." be th® caution of operators to-night or else after to-morrow’s Amsterdam. The two institutions 
The National Bank’s weekly “ coming to grips with the -new meeting -of the French Cabinet are acting in concert under a 
accounts, just published for the re gu ]at mus dividing transactions At first sight French officials Benelux agreement to keep a 
period ended August 20, show between the official market are less than enthusiastic about stable^ relationship "between - thei 
mat as a result of the National (reserved for trade and directly the prospect of another gather- two currencies while' floating vis 
Bank accepting almost.no foreign, related, matters), and -the free tag -of the Six at Ministerial level a: vis 'third countries, 
exchange, its ' foreign-exchange mark et. Bankers -still feel it unless and until officials can Intervention in each others 
reserves ' rose 7 over the week By'Will take SOm'e days before: the' establish a rather wider basis currencies,' rather than in dollars, 
Sw.Fr.20.7m. to Sw.Fr.12.079m' practical • distinctions are sorted of agreement than was shown at represents an acceleration by the 

out and well enough understood Brussels last Thursday. Benelux of one of tbe later stages 

.for the market to pick up its Meanwhile the IMF’s reported of tbe Six's much-delayed plans 
Maccivn pac *- T bey are expected to meet suggestion for a formal devaJua- for economic and monetary 

■ivlxtaMVC within the next few days to dls- tion of the dollar by raising the union, and is a feature of the 

. cuss the first conclusions from gold price was well received in Common Monetary front formed 

conversions tim new system-. Paris, It .was seen to fall In line b Y three countries in the dol- 

The Ministry of Finance has with the French view that in the Jar crisis, 
in Tcrool - ' ■ cleared up one moot point, present situation the onus is on Tbe g^Mer did not move off 
HI 15I4C1 meanwhile, by ruling that com- tbe U.S. to devalue rather than it lts ceiling in the Belgian foreign 

By Our Own modity dealings will be bandied is on other countries to revalue, exchange market to-day. when it 

oy wur uwn correspondent ... was officially fixed at FtB.14.02 


Belgium sells 
guilders 


BY OUR OWN CORRESPONDENT 


PARIS, August 24. 


By Our Own Correspondent 
BRUSSELS, August 24. 

__ THE BELGIAN National Bank 
N° to-day apparently sold between 


Massive 
conversions 
in Israel 

By Our Own Correspondent 

TEL AViy, August 24. 


SUNDAY’S devaluation of the 
Israeli pound by 20 per cent, 
vis-a-vis lhe dollar has been 
followed by massive dollar con- 
versions, by ; yrr unprecedented 
turnover on the Stock Exchange 


S. Africa quotes $ only 


BY OUR OWN CORRESPONDENT 


the same level as yesterday. Tbe 
dollar dropped slightly and was 
fixed for commercial transactions 
at FrB.49.39/4859, compared 
with 48.77/48.97 -y es terd ay. - For 
financial transactions, banks 
quoted tbe dollar at FrB.48.50/ 
48.60 francs. 


turnover on the Stock Exchange- . ... . JOHANNESBURG, August 24. 48.60 francs. 

£ urcbases of IN A DRAMATIC break with in Pretoria to-day that inter- There was response yet to the 
consumer durables by customers tradition; the only exchange rate national uncertainty strengthened Benelux call for -a council of the 

t»S inu 111 buy goods in Stock at orihrprl hv thp ’Rrnonia Rant urban rhn h. nn « .L per 1 , Pnraitni Ifin Irtarc a„ln i n 


ilia ^ri-nr- e - 8 ° 0dS 111 sloc k' J * 1 .quoted by. the.Reserve Bank. when . the case for not changing EEC’s Foreign Ministers early in 
tue oia-pnces. •_ it reopened its foreign currency significantly present credit and September for another try at a 

ine .bank ai Israel naS. ihtro- window this morning was that other stabilisation policies. joint monetary stance by the 

a „. new j atl r of interest on for the dollar. Tbe dollar has fn his address to-dav the Community, 
the profits made by the cominer- thus replaced sterling as the key Governor of the Reserve 7 ’ Rank 

cial banks with lhe Central Bank link between the Rand andmost statedthat during S^Srend^d A cp 

v Australian $ 

lions. This. fe -IB nSr rSr^ns Tbe Reserve - Bank was .this Virtually Its total gold produc- _ . 


lions This is'lR iwr rflht os - jxuia was -uus yinuauy IIS lOiai goia prOQUC- 

compared With 115 oer ceot fol m0rnln ^ P^Pared to buy dollars tion ol about 31m. fine ounces 
SquSw deDMiS ffSE JS- at a rate of 1407 t0 tee Rand - * on P rivate m3jkfit at 

uquiany uepusns. AS Lne com- n „_ a hnva rhp nmriil narim nrvmiii m nrloa >: 


mercial ba^ki f^riSdHpn" P^r cent, above the official parity premium prices.- Premiums in 

E5?:£SZSr r % SSi l for dpU^s creased Vjre^vely - fro* 


passed 

ment). 


i bv the Knesset f Partis- was 13965 t0 tbe Randi wbicb is R2-9m. In the September quarter 

itf inrreasf their ioSSt 4 per cent ' below P^ty- The of 1970 to R10.4m.. R15.1m. and 
, nr increase rneir total or ,__ t Hma iinik,K ui<>» Ha,it i- <.n 


Australian $ 
pegged to 
sterling 


toMand'irediu JSStrt Ust dD "*" <*«» “ «M». to the following three &£5 ?e*S^ 

verv small amount) the new on tbe Soutb African exchange quarters. Total premiums for 

market was August 16, the day the year were almost R50m. SYD NEY, August 34. 

verv heaftiy TiuS fo^ their afler . Mr - emergency Totai^ales to official buyers in- THE AUSTRALIAN dollar was, 

extra f undf ? ^ measures. The buying and sell- eluding the IMF were 11m. fine “ anticipated, pegged to the 

Trrrr. n.-n V .'rtirnrc f D or +ho in S rates on that day were 1.413 ounces. pound sterling today as restric- 

cr2m freeze Irili crea te^a new and 1405 respectively, this means Like Dr. Dlederichs yesterday, «oiu In foreign exchange deal- 

“wffd.'SSL" wSfboVnJIS S, a h , a „ n th elbu^h aS °il S on 0 bvaboS ? r ' de called for an 

borrowing straight • from the Johaonraburg has risen by about increase m the dollar price of Kv S 

Tinblie and nromisRorv bill turn- i pe r . c ? nt gold to be included in any M 


SYDNEY, August 24. 


public and promissory bill turn- 1 v ■ - ■ gow to be 

over expanding. Considerable „ The Governor or the Reserve package of 
confusion reigns in the economy Bank, Dr. T. W. de Jongh, said adjustments, 
as to what price increases are. 
permitted and " what not, and -jr-i p C^j ' 

as:SfLS. te Follow-up freeze-Stans 


exchange 


rate spot transactions facilities had 
been restored, but it was not yet 
possible to restore full facilities 
for . Forward exchange cover. 

It said rates for spot trans- 
actions and for limited forward 
exchange facilities would be 
available daily from the Reserve 
Bank, and would be based on 


.. J . 


The Administration had said ing a quick breakthrough opened aggressive Engineer progressed The service, to be inaugurated 
that it would go to court if with the spin of Illingworth and steadily, Jf not entirely happily, at 10.30 aan. by the steamer 
Governor Smith refused to Underwood but In the second towards their target. Eventually Mona’s Isle, will operate until 
comply. Mr. Smith's comment on over obtained a wicket without Illingworth unwillingly conceded September 14. Next year tap 
announcing that he was backing the assistance of tbe bowlers, the inevitably of defeat hy bring- company will offer mid-week sad- 
down was: “ I didn’t have ton when Wadekar was run out with- ing on Luckhurst. With nnly four Ings Trom tbe end of May until 
many illusions about winning out addition to his score attempt- needed to win Viswanath. mid-September, with additional' 
this thing bnt I do know that ing a sharp single, but hesitating attempting a hie hit. was raught Sunday sailings during th*» hi.vh. 
there was a constitutional ques- disastrously for a moment. off the Kent irregular. The way season. It is expected that about 

tion here that ought to be After four consecutive maidens Abid All played his first two 50 sailings will he made from 
resolved.” Underwood was switched to the shots indicated the pressure that Fleetwood in a full year. 


These Debentures June been sold outside the United Stales of A mcrica . T his announcement appears as a matter of record only. 
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6Va% Convertible Subordinated Guaranteed Debentures Due 1991 


The £ and the D-Mark - also 
weakened slightly. The Swiss 


Convertible on and after March 1, 1972, into Common Stock of. and 
Guaranteed on a Subordinated Basis as to Payment of Principal, 
Premium, if any. Interest and Sinking Fund by 


■* ? 5 
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Basque de Bruxelles S.A. 


Kidder, Peabody & Co. 

Incorporated 


Basque de Paris et des Pays-Bas 


N. M. Rothschild & Sons 

Li m i t ed 


Swiss Bank Corporation (Overseas) 

Limited 


Alahli Bank of Kuwait K.S.G Algemene Bank Nederland N.V. Amsferdam-Rotterdam Bank N.V. 


Andresens Bank A/S Aznbold and S. Bleichroeder, Inc. Bache & Co. Baer Securities Corporation 

Incorporated 

Bank of London & South America Bank Mees & Hope NV Bankers Trust International 

Limited 

Banqne Fran^aise dn Commerce Ext&rieur Banqse Generale dn Luxembourg SJL Banquedellndochine 


Cosmos Bank (Overseas) 

Umj t gd 


Basque Internationale a Luxembourg S.A. Banqne Lambert SX.S. Banqne Lonis-Dreyfus & Cie 

Banqne Nationale de Paris Banqne de Nenflise, Schlnmberger, Mallet 

Banqne Populaire Suisse (Underwriters) SJL Basque Rothschild 

Banqne de Suez et de TUnion des Mines Banqne de FUnion Europeenne Banqne de ITnion Parisienne 

Banque Worms Baring Brokers & Co., H. Albert de Bary & Co. N.V. Basle Securities Corporation 

Bayerische Hypotheken- nnd Wechsel-Bank Bayerische Vereinsbank Berliner Handels-Gesellschaft 

—Frankfurter Bank— 

Gnnnar Bohn & Co. A/S Breisach Pinschof SchoeDer Bmkhardt&Co. James Capel&Co. Cazenove&Co. 
Christiania Bank og Kreditkasse Commerzbank AG/ Credit Lyonnais La Compagnie Financiere 
Cosmos Barik .(Overseas) Credit Commeraal de France Credit Industrie! d’Alsace et de Lorraine 
Credit Suisse (Bahamas) Creditanstalt-Bankverein Tbe Daiwa Securities Co., Ltd. Richard Dans & Co. 

■rhe Ddtec Bankbg Corporation Dentsche Ban t Deutsche Girozentrale 

n • . —Deutsche Ko mmunal ban k — 

Dillon, Read Overseas Corporahon Dresdner Bonk Effec tenbont-Wy bmg The first Boston Corporation 

FIrS lS ag0 Fitst Washington Secnritics Corporation Fleming, Suez, Brown Brothers 

Girorcntrale nnd Ba ohderosterre ichischen Sparhassen Goldman Sachs Intentional Corp. 

GntzwiHer, Kor a, B rener Secnrities Hamta« Bank Handelsbank rnZnrkh (Overseas) 

I. D. Herstatt KG^A. Hill Samtel & Co. The Hongkong and Shanghai B^Abig Corporation 
Kitcat & Aitken Heiowmt. Benson Kredietbank N.V. Krediethank S-4. Lnsembourgeoise 
Kuhn. Loeb& Co. International Knwait Investment Co. (S.A.K.) Lehman Brothers Lloyds Bank Europe 
London Multinational ^nk (Underwriters) MannfaetoeroHanover MerrillL^ch, Pierce, Fe^Terl: Smith 


Ron 


— Aumitca <> . - ^ « 

L. Messel & Co. B. Metzler seeL Sohn & Co. Model, Roland & Co., Int” sam^7 


: X 


Morgan & Ge International SA. Morgan GrenfeD & Co. , r r „ 

. . _ Limited JUyers ac Lo. 

New Court Securities Corporation The Nifeko Securities Co., Ltd. Sal. Oppenheim r & Cie 
Oyens & Van Eeghen N.V. Paribas Corporation Pictet Intern ational Pierson. Heldring & Pie rZ 
Rowe & Pitman J. Henry Sdmoder Wagg & Co. Skandinaviska B onken 

^ Socl '^ G&1 “ ale Society Generale de Banque SX 

Stockhohns Enskdda Bank Stranss, Turnbull i Co. Svenska Handelsbanken CG Trinkaus 

Ultrafin International Corporation Urnon Bank of Switzerland (Underwriters) Vereinsbank in’ Hamburg 

Vermeer & Co. S. G. Warbmg * Co. Westdentscbe Landeshank 

Wpsfpm imorirvin Honlr rprrro^ WT— rf ■ * . a Guoicntrslc 


Samuel Montagu & Ca 

Limited 


€TTUY'¥l AUGV WASHINGTON, August .24. Bank, and would be based on 

^L'nynAlvyiL XJ.& COMMERCE Secretary; Mr. President Nixon’s wage-price yesterday’s developments in the 

mMPTinNe Maurice Stans, told a news con- freeze was a bonanza for big busi* London and other main foreign 

tAtJHrllUltS ference that he strongly Bunports ness - " This is completely false exchange markets. 

WASHINGTON Aucuste 24 * ere ^ c «^ •** PP® afl< j the wage-price freeze burden No statement on the rate was 
WASHINGTON. Auguste -4. a mandatory follow-up pn> has fallen oc e verv body,” be said, made, but the Reserve Bank 

THE UNITED- -STATES; today gramme when the current wage- He felt that action after the indicated to trading banks a rate 

added Canadian and Mexican price freeze expires on Novem- freeze could not be on a volun- of SA2.143 to the pound sterling, 

petroleum to the list of items her 12. tary basis but would definitely This is tbe pre-Nixon package 

exempted from the ten per cent. The secretary. . who met 11 need formal controls. rate, and means a revaluation of 

import surcharge.’ At the same chairmen 'of major industries, Mr. Stans also declared that around 2 per .cent against the 
time, the U.S, reaffirmed that all including steer, ' oil, auto ' and' the textile industry felt the tem- U.S. dollar and the yen. 

imports entering the United pharmaceuticals,' before his brief- porary 10 per cent surcharge on This is not seen as a pennan- j 

States under the quota system ing, said his views also repre- imports would not provide ade- ent move, but more a means of - 

wilU-be— exempt— from -the- sur— seated tbose-of-busiaes&r quate- relief from foreign com- keeping Australia’s options open 

charge. stated that he also wanted petition. as the problem becomes 

£rpj to rebut public criticism that Reuter resolved in other countries. 


Rowe & Pitman 
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Smith. Barney & Co. 

Incorporated 

Stockhohns EnskUda Bank 


Limited 

J. Henry Schroder Wagg & Co. 

Limited 
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Stranss, Turnbull St Co. 


Vermeer & Co. 


S. G. Warbmg & Co. 

Limited 


Western American Bank (Europe) 

Limbed 
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AkOcnamollatiaafr 


White, Weld & Co. 

Limited 
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SEA DIAMOND CORPORATION, LIMITED 

llnranwroted ht the Republic oi South Africa) 

CIRCULAR TO MEMBERS 

SnS n i- d below has been issued by The Con- 
* ob ££n. I ?If?kL d Mm i 8 of South West Atoca Limited on 
concession areas Which it leases from Marine 
Diamond Corporation Limited. 

lb March thisyear Members were informed that the lease 
agreement with The Consolidated Diamond Mines has been 
™ th effect . 1st January. 1971. for an initial 
period of one year with the right Gf renewal on a year-to-vear 
a further two years, at a lease rental of R2 000 000 
per annum. 

During the currency of the lease. The Consolidated 
Diamond Mines is carrying on operations for its own account 
and bearing the expenditure thereon. Mining operations 
ceased in the sea and foreshore areas during April 1971, 
however, and consequently no further reports will be issued 
to Members until mining operations are resumed or anything 
of significance is revealed by prospecting operations. 

THE CONSOLIDATED DIAMOND MINES 

OF SOUTH WEST AFRICA LIMITED 

Report on operations during the period January to April 
1 B 71 in the areas leased from Marine Diamond Corporation 
Limited. 

Summary of Operations 

Four Months Half-year 
fn 

Foreshore Mining 

Cubic metres stripped 322 459 

Cubic metres deposits screened 94 850 

Carats recovered 45 414 

Grade-carats per cubic metre 

screened ..... 

Average size of diamonds — carats 

Cost per cubic metre screened R3.64 

Working cost per carat recovered 
Average net revenue per carat 
recovered (after allowing for diamond 
export duty and royalty) R27.91 

Sea Mining 

Estimated cubic metres treated 40 693 

Carats recovered 40 825 

Estimated grade— carats per cubic 

metre treated 

Average size of diamonds — carats ... 

Estimated cost per cubic metre 

treated 

Working cost per carat recovered . . R23.19 
The diamonds recovered during this 

Capital Expenditure 

Expenditure on prospecting and experimental operations in 
the sea area amounted to R214 137 and prospecting expenditure 
in the foreshore area amounted to R28 648. 

MINING OPERATIONS 

Foreshore 

Mining operations were suspended in Mid-April pending 
improvement of the diamond market, but efforts are being 
made to develop methods of extending the mining of individual 
rich gullies into the surf zone. ^ 

Sea 

Sea Mining operations ceased on 23rd April 1971 when 
the known reserves were depleted. 

Gully Sampling 

' Bellatrix ’ was used to investigate gullies occurring in 
areas of exposed bedrock, but was unable to undertake 
quantitative sampling. On completion of her deep water 
sampling programme, 'Rochester 1 which has a proper moor- 
ing system and a plant for the recovery of diamonds, was 
fitted out for gully sampling in place of 'Bellatrix. 1 To 
facilitate sampling of these gullies, divers are equipped with 
mixed gas breathing apparatus and specially designed diving 
suits. Progress has, however, been slow and only four samples 
were completed which yielded 52 diamonds weighing 14.77 
carats. 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA. 

LIMITED. 
Consulting Engineers 
per: R. A. Mudd, Consulting Engineer 

24th August, 1971. 


to 

ended 

April, 1971 

31.12.70 

322 459 

869 697 

94 850 

219.392 

45 414 

68022 

0.48 

0.31 

0.50 

052 

R3.64 

R2.87 

R7.61 

R9.27 

i 

. R27.91 

R2S-39 

Two months to 
31.12.70 

. 40 693 

33160 

40825 

16571 

1.00 

1.26 

0.41 

0.42 

. R23.26 

R39.72 

R23.19 

R31.54 

riod have not been sold. 



J. COLLETT 
LIMITED 


The 34th Annual General Meeting was held on August 24 in 

London. , 

The following are highlights from the circulated statement of 
the Chairman and Joint Managing Director, Mr. Maurice Harris: 

Group sales were £2,698277 (£2.807594) and pre-tax profits 
were £158757 (£282.099). 

^ The year was not a good one for the hat industry. Apart 
from the general economic conditions and the postal strike 
the mild weather was not to our advantage. 

ic Difficult trading conditions . have continued throughout the 
Spring season but our Autumn- hat showings indicate that 
the initial forward orders for next Autumn are at a 
satisfactory level. . . 

"A* In the four months that have elapsed since the beginning 
of the new financial year the pattern of trading has not 
improved. Although I would expect some improvement 
from the poor results for the year to 31st March, 1971, I 
would not expect to see the level of profits for future 
years reach the record profits attained in the year ended 
31st March, 1970, unless some measure of diversification 
is achieved. 

Copies of the full repore and accounts are obtainable on 
application to the Secretory, Charterhouse Square, London, E.C.I. 


CEIESDON MDUSMS 

* TURNOVER UP “sales have increased from 
£2,096,800 to £3,488,000.” 

*- PROFIT UP “ profit before tax increased from 
£92,496 to £157,482.” 

*■ DIVIDEND UP “your directors recommend a 
dividend of 6% compared with 4% for last year.” 

“Iam cautiously optimistic about the prospects for the current 
year. The first quarter's trading shows a continuation of 
demand ... I expect that we shall be able to achieve a greater 
turnover and better profits. . . . Much will depend on our 
management's ability and ingenuity to improve our efficiency 
in design aDd production sufficiently to counteract pressures 
an margins and I am confident that they will succeed. 

From the Annual Statement by the Chairman, 
Mr. D. D. Prenn. 

Copy of the Report and Accounts may be obtained from 
The Secretary, 130 Mount Street, London, W1Y 5HA. 


BEST AND MAY LIMITED 

[Stockists and Distributors of Electrical Equipment) 

another record year 

rhe following points are taken from the Accounts for the year 
:nded 30th April. 1971 and from the circulated statement of 
he Chairman and Managing Director, MR W. BEST. 

1971 1970 1969 1968 1967 

£ £ £ £ £ 

let Profit before Tax 122,035 109,730 91.850 73,930 6^262 

Met Profit after Tax 72.035 58.730 50,150 42.6S0 39,51- 

Total dividend of 40%. costs £40.000 (covered 1.8 times). 

Sales in the first two months of the current financial year show 
J satisfactory increase compared with the turnover of the first 
two months' of 1969/70- The June 19il turnover was the 
highest monthly figure ever achieved by the Company. 

•Ve axe now the Major Distributor for GEC-Henley Limited's 
engineered products for the area covered by the Soutn 
Eastern Electricity Board- We have not felt, as yet, the benefit 
o be derived from this distribution arrangement but we are 
anfident that this will prove of mutual benefit to au 
.'Oncer ned. 


Next Finance Bill to stop 
‘long lease’ tax avoidance 


A NEW FORM of tax avoidance 
involving the use of premiums 
for very long leases payable by 
relatively small yearly instal- 
ments and a final large instalment 
at or near the end of the lease Is 
to be curbed by legislation in the 
next Finance BilL The potential 
loss of tax is very substantial, the 
Inland Revenue stated yesterday. 

“The device is complex and 
may involve several inter- 
mediaries." it added. “In a 
typical but simplified example, A 
grants a 250-year lease to B at a 
premium of, say. £lm. payable by 
instalments of £100 for each of 
the first 249 years and a final in- 
stalment of £975.100 in the 250th 
year; interest is payable on out- 
standing instalments." 

Deferred payment 

“Under the lease (or a related 
agreement), B is entitled to 
assign bis liability to pay the in- 
stalments and interest. This he 
does by paying a sum equal to the 
full premium to C. an associate 
of A. The full amount of the 


premium is thus effectively made 
available to A now, but he claims 
that under the capital gains tax 
rules for payment by instalments 
(which charge consideration pay- 
able by instalments proportion- 
ately as the instalments come in), 
he is entitled to defer payment of 
virtually the whole of the capital 
gains tax liability for 250 years. 

“There is also evidence that 
those concerned are' turning long 
leases of this kind into short 
leases for tax purposes by 
incorporating a break clause 
exercisable early in the lease, but 
in a form which protects any sub- 
leases made before it Is 

exercised. It is dear that this 
provision is Incorporated in order 
to create artificial tax losses and 
deductions. 

“These arrangements have no 
purpose other than the artificial 
postponement of liability to tax 
or the obtaining of tax relief on 
artificial losses and deductions. 

"While the Inland Revenue 
reserve their right to challenge 
these cases in the ordinary way, 
the Chancellor of the Exchquer 
considers it right to give notice 


now that It is proposed to intro- 
duce legislation in the nest 
Finance Bill to make the position 
watertight." 

The legislation will apply to 
transactions of the kind described 
which are entered Into after yes- 
terday and will apply to land or 
any other asset in the disposal 
of which these artificial devices 
are employed. As regards such 
transactions entered into yester- 
day or earlier, the legislation will 
not apply to amounts payable 
yesterday or earlier. 

Nullified 

But it wilt apply to amounts 
becoming payable from yesterday, 
and will nulify any future loss 
relief or other deduction which 
might have resulted from these 
transactions. 

Taxpayers in doubt whether 
transactions into which they 
have entered are within the scope 
of the Inland Revenue statement 
are advised to send a full account 
of the facts and copies of the 
relevant documents to the Board 
of Inland Revenue, Somerset 
House, London, W.C.2. 


Scheme with two aspects 


A tax expert writes: The trans- 
actions referred to appear to in- 
volve two separate but related 
forms of tax avaidance. There 
is reason to doubt whether the 
arrangements succeed under 
present law and it is. certainly 
the intention of the Inland 
Revenue to challenge them in 
the courts. In addition, it is 
Intended to introduce new legis- 
lation which ( it is hoped) will 
clearly cover future transactions. 

The first type of transaction 
covers someone (individual or 
company) in a position to dis- 
pose of property at a substantial 
profit. In the normal way this 
profit would attract capital gains 
tax, corporation tax or income- 
tax and surtax, depending the 
status of the vendor. The key 
to the technique is to grant a 
very long lease and to sell a 
premium for a series of instal- 
ments payable over (say) 250 
years. The liability to pay the 
instalments is then assigned for 
a consideration, involving a suit- 
able discount, to a company 
which is associated with the 
vendor. 


The vendor is then in a posi- 
tion where most of the considera- 
tion is only receivable at the end 
of 250 years, and the tax liability 
is postponed until that date. The 
consideration is however re- 
ceived in cash immediately and 
probably appears in the books of 
the vendor as a repayable 
advance. (The advance would 
of course he repaid at the end 
of 250 years out of the proceeds 
of the last instalment As the 
two companies are associated, 
the assets and liabilities probably 
set out in group accounts.) 

Hfch rent 

The second aspect of the 
scheme benefits the purchaser of 
the property. In the normal 
way. the purchaser will be pay- 
ing a capital sum for a capital 
asset. If, instead of paying £lm. 
for a capital asset, be can 
arrange to pay a high rent of. 
Say, £150,000 for 10 years, follow- 
ing by a rent of only £100 per 
annum for the next 240 years, he 
might hope to claim a tax reduc- 
tion on the £1.5m. On these 


both vendor am? purchaser will 
be better off at the expense of 
the Inland Revenue. At the end 
of the 10-year, high-rent period, 
the “ purchaser " would have 
been able to charge the whole of 
the purchase cost against income. 
He would, of course, have a con- 
tingent liability to tax should he 
then dispose of the property, but 
in the usual case of an industrial 
or commercial purchaser this 
liability could be postponed 
indefinitely. 

By involving a sufficient num- 
ber of companies in the chain, it 
would probably he possible to 
combine deductibility over a ten- 
year period with an immediate 
cash payment. 

The combined effect of these 
arrangements would be (if they 
were effective) to allow the ven- 
dor a virtually indefinite post- 
ponement of the tax liability on 
the sale of the property while 
permitting the purchaser to write 
off virtually the whole of the 
cost of the acquisition against 
taxable Income. 


Knitwear issue 
settlement 
in Glasgow 

GLASGOW, August 24. 

A PROTRACTED battle by a knit- 
wear company over planning 
decisions made by Glasgow Cor- 
poration and subsequently 
rescinded has now been "happily 
settled ’* at a cost to the Corpora- 
tion of £52,000. 

In the early 1960s the planners 
schedued the fire-storey factory 
building of McClure and McIntosh 
in Rutherglen Road 'as a site for 
a community' centre in the first 
major redevelopment scheme in 
Hutchesontown-Gorbals. Later, it 
was rezoned for industrial pur- 
poses. 

In the interval the company 
acquired an old biscuit bakery 
premises in the Kinning Park area 
as alternative premises. The build- 
ing was objected to by the 
planners because its external 
appearance was old. 

After being rezoned for in- 
dustry, there were protracted 
negotiations. The corporation 
has now agreed to pay £52.000 for 
“ fees and expenses which the 
company might have incurred " 
along with the acquisition by the 
corporation of the bakery pre- 
mises for £20.000. A company 
spokesman said to-day: Our fac- 
tory internally is equipped on 
most un-to-date lines. We employ 
over SOO." 


Out-of-town 
shops report 
for committee 

By Our Own Correspondent 
CHESTERFIELD, August 24- 
A DETAILED report on out-of- 
town shopping centres is being 
prepared for Derbyshire County 
Council planning committee. The 
report will be submitted to the 
committee’s October meeting. 
Until then the committee would 
make no policy decision, a spokes- 
man said. 

Mr. Alwyn Stubbs, chairman of 
the East Midland Chamber of 
Trade, to-night called for greater 
consultation between the county 
council and interested groups on 
this and other major Issues. 

Mr. Stubbs has already warned 
that out-of-town shopping centres 
could turn the centres of many 
communities into “ ghost towns." 


S. Africa to 
buy Swallow 
Raincoats 

CROZIER AND PAULDING, the 
Johannesburg import agent, U to 
market Swallow Raincoats 
throughout South Africa. 

Swallow Raincoats is the ram- 
wear manufacturing subsidiary of 
S. and U. Stores, the Birmingham 
retailing and mail order group. 

Mr. Clifford Coombs, chairman 
„. f Swallow Raincoats, said yester- 
day that his company was dis- 
cussing the introduction of golf 
wear to the South African market 
Crozier and Paulding is under- 
stood to have earmarked a sub- 
stantial proportion of its import 
quota for Swallow products. 

LATEST WILLS 

Net 

Mr. J. R. H. Sumner, of 
Drottwich, Worcester- 
shire, former president 
of Typhoo Tea, left 
£340,490 gross (duty 
£256,947) £309.547 

Sir Richard Cop pock, of 
Cranleigh, Surrey, gen- 
eral secretary of the 
National Federation of 
Building Trade Opera- 
tives from 1821 to 1961, 
left £32.018 gross (duty 
£3,141) £31,581 


Coal stocks enough 
for winter-Ezra 


BY OUR OWN CORRESPONDENT 

WALSALL, August 24. 

COAL STOCKS should be enough also be sufficient. Mr. Ezra added 
to keep industry and homes sup- that this was providing there was 
plied throughout the winter, Mr. ^normal weather or industrial 

Derek Ezra, chairman of the NCB, ^ere was, he said, a much 
said to-day. better feeling in the industry 

Visiting Lea Hall Colliery, about its future. Attendance 
Rugeley. Staffs, he said stocks figures were better than ever, 
had been built up since last there was more confidence in jobs 
winter, and the Coal Board was and more enthusiasm among the 
looking forward to the coming workers. Coal would go through 
winter with “a good deal of con- a much more positive time in the 
fidence." 1970s. There might be some pit 

The electricity and steel indus- closures in cases of heavy losses, 
tries, the NCB's biggest customers, but the days of substantial 
should be pretty well safeguarded, closures on economic grounds 
and the domestic consumers were past He said export pros- 
should also be supplied, he said, pects were good and. the Common 
Stocks of smokeless fuels should Market would help. 


Lancaster Carpets 
buy 5-acre site 


BY jOHN TRAFFORD 

LANCASTER CARPETS, one of 
Britain’s largest tufted carpet 
makers, is taking its current 
expansion programme a stage 
further with the purchase for 
£57,000 of a five-acre site at 
Denton, Manchester. which 
adjoins its existing 8.5 acre 
factory. 

The land has been bought from 
the North Western Gas Board, 
which earlier this year closed 
down its gas works there as the 
area switched to North Sea gas. 

. As a temporary measure, an 
inflatable airhonse will be 
erected on the new site so that 
carpet may be stored there in- 
stead of in the main factory 
where space is needed for 


another £30,000 Singer Cobble H 
tufting machine, the company’s 
twentieth. The machine is being 
delivered this month. 

A £200,000 warehouse is being 
brought into operation, in it a 
£40,000 two-way cutting table 
for broad loomcarpet is being 
installed, which should cut 
wastage from the usual 10 to 20 
per . cent. to. little more than 
1 per cent Annual savings of 
£70,000 are predicted. Although 
similar machines have been in- 
stalled abroad, this will be the 
first in Britain. 

Another step in the expansion 
will take place next April with 
the opening of a £150,000 office 
block. 


HOME CONTRACTS 


Davy & United wins 
£lm. BSC work 


Davy and United Engineering 
Company (Da vy-Ashmore ) has re- 
ceived an order worth over JElm. 
to modernise and extend the 11- 
inch continuous bar mill at the 
British Steel Corporation's Park 
Gate plant, Rotherham works, in 
the special steels division. The 
project will be engineered jointly 
by Davy United and Morgan 
Construction Company of the U.S. 
•k 

Dowty Boulton Paul has re- 
ceived an order, worth £750,000. 
for power control equipment for 
production versions of the Con- 
corde airliner. The company has 
supplied similar units for all pro- 
totype and pre-production aircraft 

*■ 

Carrier Engineering Company Is 
to build a car body pretreatment 
and paint finishing plant for the 
Austin Morris group of British 
Leyland. The plant at the Long- 
bridge. Birmingham works, will 
cost £680,000. 

■* 

GKN (South Wales) is to supply 
3,000 tons of mild and high-yield 
reinforcing steel, for use in a 
five-mile section of the M5 motor- 
way, now'' under construction in 
Somerset. The order, worth about 
£200,000 is from Cementation. 

* 

Amasco Roads (Scotland) has 
been awarded a £30,633 contract 


by Glasgow Corporation for road 
asphalt work at Nitshill Road. 
Spiersbridge. 

★ 

Ford Motor Company has won 
a £173,000 order from the Auto- 
mobile Association for 827 Escort 
vans. The vehicles will be used 
to improve the association's tow- 
ing service. 

•k 

Honeywell's industrial products 
group has won a £250,000 order 
for control equipment to be in- 
stalled at the Central Electricity 
Generating Board's Northfleet 
power station, which is being con- 
verted from coal to oil-firing. 

★ 

John Laing Construction has 
started work on a £200,000 con- 
tract to modernise 100 bouses at 
Robert Bums Avenue for Clyde- 
bank Burgh Council. It is 
scheduled for completion in 15 
months. 

1c 

Fitzpatrick and Son has been 
awarded contracts worth mare 
than £650,000 for sewer building 
and a mafn drainage scheme. The 
largest, for £360,000, awarded by 
the Rochford Rural District 
Council. Essex, is for the main 
trunk sewer from Hockley to 
Rochford on which work started 
last month. Work has -also 
recently started on the £200.000 
Cowlinge to Stansfield main 
drainage scheme for the Clare 
Rural District Council in Suffolk. 


GARDENS TO-DAY 


You can have too many flowers 


BY ROBIN LANE FOX 


THE MORE I garden, the more 
I find that I am moving away 
from flowers. To those who plan 
flower-beds and flower-gardens, 
this must be a contradiction: if 
gardens exist for the sake of 
flowers, how can 1 talk of a 
flowerless garden? It would be 
as. if I claimed to be married 
without even having a wife. But 
gardens, like wives, are with us 
all the year round, though the 
flowers of a plant have come and 
gone, in a matter of hours, if 
they are Day-lilies, in a matter 
of weeks if they are Daffodils. 

Colour sequence 

We struggle to get round this, 
planning a continuous succession 
of colours, rooting out tbe tulips, 
(usually too early) and cramming 
in the Petunias (often too latei. 
Or we think we are being clever 
by giving up bedding out and 
running our herbaceous borders 
away from the house, so that the 
eye can look down on their 
graded heights and colours, 
yellow leading into orange, 
orange Into purple- and purple 
into blue, like so many squares 
in a child's colouring book. 

Flowering shrubs take the 
place of annuals, ground-cover 
smothers one week with another, 
and rightly, we are proud of the 
labour we have saved. But the 
victory is narrower than it seems: 
like those who can seriously 
oppose the Common Market 
because of a quibble with its 

tor-py^ v'o ar«» nuect'nninc the 

rules while still wanting to play 
the game. Tbe game itself is 
what needs to be questioned; are 
flowers the aim of gardening, any 
more than economic growth is 
the oniy possible aim for a 
society? 

Personally. I think they are 
not. Yearly, I become more in- 
trigued by leaves and stems, and 
the closer T look, the deeper the 
interest goes. Gardening, to me, 
is a struggle' not between saving 
and wasting labour but between 
seeing and Doticing. You only 
have to stop outside my door 
to see the Mexican Orange, as 
it is now too bulky for any visitor 


to miss it. but you have to notice 
it rather than see it. to fix it with 
an understanding and attentive 
eye before you realise how its 
oily leaves glisten with reflected 
light and slop it ever becoming 
dank, except in mid-spring, when, 
like many evergreens, it sheds 
its winter leaves. 

“You must come and see my 
Roses "lam often told, but this 
invitation only extends to seeing 
the flowers, it does not include 
noticing their extraordinarily 
varied leaves, noticing the red 
young shoots of Constance Spry 
in August, or the flowing thorns 
of the (all Pteracantha, hardly a 
sight for the hurried viewer. If 
only we noticed as much as we 
saw. our style of gardening would 
be longer-lasting and more 
satisfying. 

Box and yew 

Take Box and Yew. for in- 
stance. that happy English com- 
bination. To the viewer they 
are green, bulky, not flashy 
enough to catch the travelling 
eye. hut at least they are there 
all the year round. To the 
observant. Box has a sweet- 
smelling flower, a blue-green 
leaf in certain forms and a mass 
which is both close-knit and 
curly, like a green crochet pat- 
ient. Yew is the snmhre contrast, 
the well-dressed gentleman in his 
unobtrusive suit with a herring- 
bone weave and a habit of 
turning golden at his growing 
tips in late spring. No wonder 
that Box and Yew make as subtle 
a picture as any flower-border. 

Whatever we plant, the choice 
is there: either you choose bright 
yellow Daffodils and stiff pink 
Tulips, mixing them with clever 
colours or lumping them together 
on the theory that flowers can- 
not clash, or you choose the 
wide-headed cousin of the onion. 
Allium albo-pi]o5um, noticing 
how its lilac-purple ball of starry 
flowers is the bold contrast of 
shape and colour which sets off 
a clump of silver leaves, leaf 
being complemented by flower 
and not the other way round. 


Or you are choosing annuals 
and instead of the short-lived 
dazzle of Marigolds (even if the 
flowers last, their effect does 
not), you sow the stately Castor 
Oil plant. Ricinus in the cata- 
logues, and mix it with 
Virgin Mary's Thistle, Silybum 
Marianum. of all the ridiculous 
names. The Castor-oil Plant has 
long-fingered leaves which 
radiate out from the stem in a 
circle, brown in the form called 
Gihsonii. an even prettier and 
brighter grass-green In the form 
called Zanzibariensis. If sown 
in April in a frame, house or 
greenhouse and planted out on 
June 1. those will he 4 feet tall 
or more by September in a 
favourable summer. 

Beneath it. he generous with 
the Virgin's thistle, though its 
prickles are a nuisance, for even 
in shade it grows two foot tall 
and gives you its boldly rut 
leaves, more solid than the 
fingered Castor Oil above, it 
lightens the ground level by its 
natural spotting of white variega- 
tion nn its leaves (like much else, 
allegedly an overflow from the 
excessively milky Virgin Mary) 
The combination will delight you 
from June until late Octoher 
without resort to the decoration 
of a flower. 

Cheap and easy 

These two annuals are the 
cheapest and easiest expression 
of the style 1 now want in my 
garden. So many of tbeir fellow 
flowers from seed are gay but 
thin and formless, and a horder 
of their many colours is as 
shallow' an effect as a room full 
of human social butterflies. As 
you plan your garden for next 
year, the most enjovable past- 
time for an August holiday, try 
to look further than the flowers 
and begin to notice what you now 
only see. Then perhaps the dav 
will enme when gardens are leaf- 
gardens filled with stem-beds, 
shrubs are not always called 
“flowering” and catalogues sell 
seeds not Tor colour but for 
scent and patterns of light and 
shade. 


STOKE TO SPEND 
££m. ON BLOCKS 
OF FLATS 

Stoke-on-Trent housing com- 
mittee is to spend £500.000 on 
three nine-storey blocks of flats. 
The flats, to house 344 people, will 
be built in about 18 months. Work 
will begin in the New Year. 

The scheme has been welcomed 
by Stoke Chamber of Trade. 
Bringing families back to Stoke 
was what they wanted for th** 
good of the town as a whole, it 
was stated. 


TRAINING BOARD 
CHANGES 

■Wholesale dealing by a mer- 
chant or factor in building equip- 
ment is to be brought within the 
scope of the Distributive Industry 
Training Board. Up to now this 
has fallen under the wing of tbe 
Construction ITB. 

The activities of check traders 
and of persons engaged wholly or 
mainly as consultants or valuers 
in connection with antiques and 
works of fine art is also to be 
excluded from the DITB. 


NEW NORTH SEA 

CONTAINER 

SERVICE 

North Sea Ferries' container 
vessel Norbank is scheduled to 
open a new Hull-Rotterdam con- 
tainer service on October 29. A 
sister vessel will join the sen-ice 
in February. 

Sailings will be offered three 
times a week in each direction 
initially and five a week when the 
second vessel enters service. 



The Financial Times will publish in its issue of 
September 13 a survey of Electronics and Auto- 
mation. The following indicates the proposed 
editorial content. 


WARFARE IN WORLD MARKETS For several years, sharp price cutting 
has brought cut-throat competition in every sector of the com- 
ponent market. The consequences if this continues. 

GIANT STRIDES IN TECHNOLOGY New materials, manufacturing 

methods and applications appear every day. How users of circuits 
are coping. 

THE PROMISE OF OPTO-ELECTRONICS Large potential applications 
exist for novel techniques which combine visible and invisible light 
with electronic circuits. 

CORES, FILMS, OR INTEGRATED CIRCUITS? One of the biggest 
outlets for electronic components is in computer memories where 
three technologies are fighting for mastery. 

HOWTO MEET NEEDS QUICKLY A distribution service, to be worth 
while, must be much more than a "warehouse”, providing advice 
on the best equipment for any particular job. 

DISTRIBUTION IN THE EUROPEAN CONTEXT Membership of the 
EEC will bring a number of advantages to the distributor, particu- 
larly in a large network. But some difficult problems will also be 
posed. 

A BRAIN UNDER THE BONNET A good deal of development work is in 
hand towards the production of a single controller which will look 
after virtually all the electronic functions of an internal combustion 
engine vehicle. 

SLAVES WITH BUILT-IN POWER The more forward-looking computer 
installations, and many of those now planned, need terminals which 
are capable of carrying out a great deal of work by themselves, 
independently from the large central machine. 

SUPERVISOR IN THE LABORATORY Time-consuming and boring work 
on banks of gas chromatographs and other instruments demanding 
continuous attention and many readings can be turned over 
entirely to the control of a small computer. 

CHALLENGER TO NUMERICAL CONTROL Compact, cheap computers 
may soon be running machine-tools which are required to carry 
out a complex machining sequence. 

COLLECTING IMPORTANT DATA Many industries have a need to 
collect a mass of information on processes, machines and products, 
reliably and continuously, using unattended equipment. 

AUTOMATING THE DESIGN FUNCTION With the criterion of showing 
a cost saving or not being used, a big central company design 
service is rapidly taking shape. 

MINI- MACHINES DO THE DRUDGERY The smallest computers are so 
cheap they can be given tasks formerly reserved to sequential 
switching equipment 

QUALITYTHE KEY Independent peripheral manufacturers have built up a 
reputation on performance alone. 
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RAWLINGS BROS. LIMITED 


(/a rei pnr alfd under tit Ctonjtarria AA~t^ to !&$•} 


Authorised 


SHARE CAPITAL 

in 120,000 6 per cent. Cumulative Preference Shares of 25p each 


£30,000 

£470,000 in 1,880,000 Ordinary Shares of 25p each... 


/ssued and 
fully paid 

... £30,000 
...£325,000 


£500,000 


£355,000 


Created 


LOAN CAPITAL 
£200,000 8 per cent. Convertible Unsecured Loan 1991/96 


fcsued and 
outstanding 

£ 200,000 


. At the clos e of taslMU _ob 6th Angiat 1971 Rawlings and tta Hawtln Comoanles had outstanding tank overdrafts amounts to £967.736. a Euro-Currency t«n of Sl*«W Francs 2A75.000. cwtogent 
and (nan mortgages .of £77.774. saw os aforesaid and apart from inter-company indebtedness neither Rawttn ss nor tta Hawtln Cemmiua tad outstanding *t that date any loan caolul, mortgages, enaroes. u l 

or other Similar indebtedness, hire-purchase commitments, guarantees or ether material contingent liabilities. 


DIRECTORS 

ARTHUR HAYDOCK. 5, Taskers Croft. Wiswell, WhaUey, Lancashire. (Chairman and Joint Managing Director) 
ERNEST SMITH. F.I.O.B., Birches, Wilderness Road, Chrslehurst, Kent. (Joint Managing Director) 

FRANK HAWTIN. The Birks, Ballam Read, Lytham-St.-Annes. Lancashire. (Chairman of Hawtin) 

CAMPBELL HOPWOOD, F.C.A., 7. Taskers Croft. Wiswell, Whatley, Lancashire. (Secretary) 

WILLIAM LEONARD MAKIN, 6, Coombe Ridings, Kingston Hill, Surrey. 

CRAWFORD HARVET NURCOMBE, 18. Dumfries Place, Cardiff. 

RALPH JOHN RAWLINGS. Harbour Gate, 122, Panorama Read, Poole. Dorset. 


BANKERS TO THE COMPANY 

MIDLAND BANK LIMITED. High Street, P.O Box 24. Coventry, Warwickshire, CVI SRB. 
HAWTIN & PARTNERS LIMITED. 16, Golden Square. London, W1R 3AG. 


ADDITIONAL BANKERS TO SUBSIDIARIES 

NATIONAL WESTMINSTER BANK LIMITED, BARCLAYS BANK LIMITED, NORTHERN BANK LIMITED 


CAPEL-CURE CARDEN & CO., Pinners Hall. Austin Friars, London. EC2N 2HH. and The Stock Exchange, London 


SOLICITORS 
HICKMANS, 3. South Place, London. EC2M 2QQ. 

AUDITORS TO THE COMPANY , A „ . 

SPICER AND PEGLER. Sc. Mary Axe House. 56-60. Sc. Mary Axe. London, EC3A 8B| (Chartered Accountants). 

REPORTING ACCOUNTANTS . . * 

SPICER AND PEGLER. St. Mary Axe House, 56-60. St. Mary 'Axe. London. EC3A BBJ (Chartered Accountants). 
THORNTON BAKER & CO* S3. Cathedral Road. Cardiff, CF1 9UP (Chartered Accountants). 

REGISTERED OFFICE 

St. Mary Axe House, 56-60. St. Mary Axe. London, EC3A 8BJ. 






I- 


REGISTRARS AND TRANSFER OFFICE 


nAitmu BEneTB adc iiMircn i94.7nfl Biihoatrate. London, EC2M 4NU 


HISTORY 

The Company was Incorporated in England on 24th November. 1900 to acauire the business of sanitary and 
electrical engineers established In 168S by J. J. Rawlings and his brother W. R. Rawlings. Shortly after its forma- 
tion the Company added to its activities hv establishing departments to carry out building work and motor 
engineering. Tta Company became publicly ousted In March 1965 at which time 7S per cent, of Its profits came 
from building and electrical contracting. 10 per cent, fram garage and motor engineering activities and the balance 
from invesfitienis and rentals. As a resort of offers made on TOUt November. 1970 the Company became a 
subsidiary of Hawtin. At Uie time of these offers reference was made to Hawtln's intention to expand tta company 
by acquisitions Including that of some Hawtln subsidiaries Involved in building construction and In property 
development. ... 

On 20th February, 1971 the Company entered Into a contract to sell the major part of its property assets, 
for £T.oa5.ooa in cast,. After taking into account the estimated tax liability on capital gains and all expenses of 
the sale there is expected to be a net surplus of approximately £535.000 over tta book value of £406.282. In 
view at this sale and tta proposed acoulsitlon of the Hawtln Companies the Company requested The Stock Exchange 
temporarily to suspend tta market quotation of the Ordinary Shares of Rawlings. The quotation was suspended 
on 25 th February. 1971. 

By a contract dated 2nd April. 1971 the electrical contracting subsidiary Blanshard and Rawlings Limited 
was sold as a going concern, the total receivable being £40.000 which included the repayment ol Inter-company 
loans. On 10th June. 1971 a subsidiary of the Company entered into a contract to sell Its freehold offices at 
Hackbrldgo. Surrey (or £26.000 In cash. All these sales have been completed. 

Subsequently the Company entered Into conditional agreements (see belowi to acquire the whole of the share 
capitals of the Hawtin Companies. 

ACQUISITION OF THE HAWTIN COMPANIES 

By a conditional agreement dated 5lh August. 1971 the Company agreed to purchase all tta Issued shares 
of the Hawtin Companies then owned by Hawtin. In addition, by an agreement dated 2nd July, 1971 tne company 
was granted an option to purchase the outstanding 9 par cent, of the Issued share capital of Jovlock Limited not 
held by Hawtin. The consideration tor the purchase ot the shares Included In the agreement dated 5th August, 1971 
Is the payment ot £1.000.000 m cash, the issue of 100.000 Ordinary Shares of 25p each credited as fully paid 
and ranking pari passu wltn the existing ordinary Shares ot tha Company and by the issue of £200.000 nominal 
8 per cent. Convertible Unsecured Loan 199U96. A brief summary of the terms of the Loan appears below. 

At an Extraordinary General Meeting of tne Company held on 23rd August. 1971 the acquisition was approved 
by shareholders. Subsequently the agreement has been completed and the Ordinary Snares and B per cent. 
Convertible Unsecured Loan 1991,96 have been Issued to Hawtin and the sum of £1.000.000 paid. 

Following the completion of the acquisition ol tta Hawtln Companies M. J. Hawtln resigned both as 
Chairman and as a Director of the Company and A. Haydock became Chairman. P. E- Goodwin and M. E. Smith 
also resigned from tta Board. C. Hop wood joined the Board with specific responsibility for the financial control 
of the Enlarged Group. 

The Hawtln Companies have been released from the charges end guarantees referred to In paragraph 13 of 
Spicer and Peg left repgrt which appears below. 

BUSINESS 

‘ The Company will act ai a holding company for both Rawlings and the Hawtln Companies, whose business 
activities are as follows:— 

Rawlings: — 

The activities of Rawlings are at present building contracting and residential development. The major 
subsidiaries are William F. Blay Limited and Its subsidiary Walker (Tooting) Limited. Galbraith Brothers Limited 
and James Paver Limited. They are all engaged In building contracting and the first three of theta companies in 
residential development. 

THE HAWTIN COMPANIES 

The Hawtln Companies operate In tta following fields:— 

residential and commercial property development lapproxlmatnly 64 per cent of turnover and 41 per ant 
of pre tax profits during the period ended on 3 1st January 19/Tj. 

property investment '2 per cent- of turnover and 17 per cent, ol pre tax profits (See note belowi X 
civil engineering (29 per cent, of turnover and 34 per cent, ol ore tax profits), 
and plant hire (5 per cent, of turnover and B per cent, cf pre-tax profits). 

Note. The turnover (primarily grass rental income) and pre tax profits of Noltofi have been adjusted, to take 
info account difference In accounting periods, in arriving at these percentages, 

Hawtln Estates Limited, based In Black born, exercises overall management control of the Hawtln Companies. 
Residential Development 

The three main companies In this field are Leonard Frankland f Contractors) Limited, Norfleet Construction 
Company Limited, and jovlock Limited (** Joviodc "i. based in Lancashire. Flintshire and Cardiff rasaectlvely. At 
the prexnt time developments are In hand in North West Lancashire, West Yorkshire. North Wales and 
North West Cheshire, and in South Wales. Tlwse developments are principally of houses and Involve a wide 
range of designs and prices. 

Adequate stocks of land with planning permission are held for the Hawtln Companies requirements over the 
next 3 years based on the planned rate of building. No difficulties are expected In obtaining additional suitable 
land with planning permission In the areas In which the companies are operating. 

In South Wales the whole of the building activities are contracted oik. In other areas approximately 
80 per cenL of the building is carried on by the Hawtin Companies, specialist sob-contractors being used where 
necessary. 

Leslie Bed Limited, based In Co. Down. Northern Ireland. Is also engaged In small private residential 
developments. 

Commercial sod Industrial Developments 

Joylodc is engaged, m addition to its residential developments. In a number or once and warehouse 
developments in South Wales and South West England. 

Property Investments - ■ 

Norton. Estates Limited and its subsidiaries {" Norton '•» owo freehold and leasehold properties, and freehold 
reversions m South Wales and Monmouthshire. 

Qvll Engineering 

J. W, Flamer Limited which is based » Ellesmere Port, Cheshire Is the main company In this Hold. It carries 
out roadworks and drainage schemes In the North West on short term contracts generally for less than £50.000. 

Leslie Bell Limited is also engaged In Local Authority and general contracting In Northern Ireland. 

Plant Hire - 

John Wright and Sons (Kelsall) Limited based In Cheshire hires contractors* plant and equipment. Although 
this company provides a service to some of the Hawtin Companies the major part of tta business is with 
outside companies. 

PREMISES 

The following premises are owned by tta Enlarged Group: — 

Company Location Description ^Anoroxlmate Area ^Cost or Tenure 

William F. Blay Dartford. Kent Offices. workshop. 30. ISO sq. ft. li* acres S87!s*0 On Freehold 
Limited stores and Joinery 

works 

Leonard Frankland 1. Oswaldtwlstle Offices and 31.950 sq. ft. 1 J* acres 


Hawtln Estates Limited 

Leonard Frankland iCoittraoarsl Limited 

Frankland (Grange Milli Limited 

Norfleet Construction Company Limited 

J. W. Rather Limited 

J. W. Rather 'Contractors! Limited 

Jayiock Limited 

Leslie Bell Limited 

Kay Street Properties (Preston* Limited 

A ohn Wright A Sans (Kelsall; Limited 
fm. A. Briggs Limited 


1st Aopost. 1970 
1st January. 1961 
1st January. 1966 
1st January. 196S 
1st January. 1969 
1st January. 1961 
31 k January. 1966 
1st April. 1962 
1st January. 1969 
1st January. 1961 
1st January. 1965 


2. We Ore auditors either solely or Jointly of all tta above corn Dan let except Leslie Bell Limited and have 
aged in Otis capacity from varying dates wiaiin tta period under raw w. 

PROFITS 

3. For tta period ended Slot January. 1971 the Building Companies have adopt e d the following principles 
in respect ol accounting lor profits : 

In) residential developments- -profits are taken when the Building companies, having exchanged contracts, 
ore In a position to complete tta sale; 

0 » contracts — profits are taken in proportion to the cash rec e ived, cr (on ce-tam types of contract; when 
agreed final invoices have been rendered tar defined stages ol the coco-act; provision is made lor any 
estimated future losses. 

Differing principles, that varied between Individual companies, were employed In earlier accounting periods. 
Insufficient records of work In progress now exist to enable the results of the principal companies to be re-stated 
on the basts now employed (or accounting periods UP to and including (tat ended on STst December, 1965. Had 
the principles currently employed been adopted In 1969 the Profits lor that year would have been increased by 
£5.532. The profits shown In column (5) below arc therefore stated (in resoecc Of tile principles of accounting 
for profits on contracts and developments) an the basis used In the audited- accounts la each year, interest 
charges were In most cases borne bv Hawtin Limited and not re-allocated: accordingly In arriving at the profits 
shown below Interest has be en charseu or credited on tta basis explained In paragraph 4 (bl below. 


*■ T5loS!ta rt^SSment of tta net ian 3 ihie assets based upon tta audited ConsoHdeiea Balance She* j 

the Group at 3 1 st January. 1971: — Notes £ £ 


Fixed Assets 

Freehold Reversions , - . • 
Freehold Land and BwMIno* 


1 and 2 
1 and 2 


Loss Depredation 


27(1.861 

42.300 


321. 163 
50.000 


Office Furniture 
in* Daprecutie 


750 

207 


371. IE 


Amounts dug From Fellow Subsidiaries 


(Contractors) 
Limited 


2. Accrington 


workshop 
Offices and 
workshop 


£13,762 Freehold 


Kay Street 1. Preston 

Properties (Prestom 

Limited 2. Stockport 


21.250 sq. ft. 14.280 sq. £13.367 
ft. 

6.400 sq. ft. 1.250 sq.ft. £33. 067 


Offices and 
workshop 

Land and warehouse 4.100 sd. ft. 3i acre 
premises 


£6.650 


Leasehold (690 

years unexplred) 

i Note j; 

Freehold (Note 2} 

Leasehold (950 
years unexpiredi 
(Note 3> 


NOTES: — 

1. Let on full repairing lease. £1.600 p^l for seven years from 1st October, 1969. with option of further 
seven years. 

2. Let on full repairing lease lor 21 veers. £1.800 p.o. for seven years from IBtft February 1970. 

3. In process of being said lor £6.600. 

In addition the companies occupy office premises and land held on leases of up to 21 yean as follows: — 


Company 

Norfleet 

Construction 
Company Limited 
John Wright A 

Hiwtm Estates 
Limited 


J. W. Flatter 
Limited 


Location 


Description 


Approximate Area 


Cpnnah's Quay, Offices 
North Wales 

Kelsall. Cheshire Offices, workshop 
and stores 


Covered 
2.250 sq. ft. 


Open 


Annual 

Rental 

£225 


Tenure 


21 years from 27th 
June. 1970. 


4.900 SQ. ft. 7.450 sq. ft. £400 


Blackburn. 

Lancashire 


Ellesmere Port, 
Cheshire 


Offices 


Offices, workshop 
and land 


2.250 sq. ft. — 


8,750 sq. ft. Iia acres 


21 years from 1 st 
January. 1964 

£900 15 years from 1 st 

iplus £278 August. 1970 
for service; Reviews m 1975 
and 1980. 

£3,112 IS years lease to 
be entered Into. - 


Norton and Jovlock occupy offices In Cardiff, leased by Hawtln. They pay annual rentals of £1,000 and 

£675 respectively Plus variable amounts tar services- 
MANAGEMENT 

Mr. A. Havdock 'aged 631 has been Joint Managing Director of the Company since Hawtln acquired a 
mj/ority holding of its share capital. He has been a Director of Leonard Frankland (Contractors; Limited for 25 
years and responsible lor tta management of Hawtln's building activities for tta past 12 years. 

Mr. E., Smith i59J is Joint Managing Director of the Company and is responsible for the activities of 
Rawlings. He has been a Director of Uie Company lor 17 years. 

Mr c. Hdowdoij (49; has specific responsibility for the financial control ol the enlarged group. He Is 
•Iso the Company Secretary and was previously Company Secretary ol Hawtln. 

Mr. W. L. Makin ISS2 Is responsible within Rawlings for property negotiations. Ha has held an executive 
appointment >n Rawlings lor 2 \ years. 

Mr. C. H. Nurcombe i40). who was appointed to the Board of the Company In June 1971. Is responsible for 
all the commercial and industrial developments as well as being Managing Director of Jovlock. 

Mr. F. Hawtln (69) and Mr. R. J. Rawlings (67) aro nan-executive directors being Chairman ol Hawtln and 
former Chairman of the Company respectively. 

, . CertAtr* o< these directors have se r vice agreements which are summarised in the Statutory and General 
information below. 

The maior Hawtln Companies have Managing Directors or In tine case a general manager, all ol whom have 
wrvKo agreements. Mr. W. M. Marrow (40;. Mr. J. C. McDonnell (54). Mr. L. Bell i54> and Mr. R. F. Walker 
»S81 are Managing Directors of Leonard Frankland (Contractors) Limited. Norfleet Construction Company Limited. 
Leslie Bell Limited and J. W. Flattar Limited respectively. Mr. W. W. Owen (51; is general Manager of John Wright 
and Sans (Kelsall) Limited. 

The Enlarged Group has approximately 510 employees. 

WORKING CAPITAL 

Alter taking account of tta Enlarged Group's cash resources and available borrowing facilities and after the 
payment of £1 .000 OOO in respect of the Hawtin Companies and the repayment of substantially the whole of the 
net amounts due by the Hawtin Companies to Hawtin and ocher subsidiaries. The Directors ol Rawlings are 
satisfied the £niamed Croup w ill have sufficient working capital far Its present requirements. 

THE 8 PER CENT. CONVERTIBLE UNSECURED LOAN 1991196 

£200.000 8 ocr cent. Convertible Unsecured Loan 1991.96 (" the Loan "1 was created on 23rd August. 
1971 bv means ol an instrument, and issued to Hawtin as part of the consideration far the acquisition of the 
Hawtln Companies. Interest is payable at the rate of 8 per cent, per annum, by equal half yearly instalments 
an 31 st January, and 31st July. The first payment ol U.S0 less tax per £100 ol the Loan will b« made on 
3 ISC January. 1972 for tta Period from 24tn August. 1971. Tno Loan will 6c convertible into Ordinary snares 
of the Company at the rate, of £1.35 of (he Loan per Ordinary Share. Conversion is on 31st July of any of 
the vears 1972 to 1975 Inclusive. If immediately alter any Conversion Date at least 75 per cent, of the loan 
shall have been converted the Company mav require the remaining Loan to be converted. Any Of the Loan not 
converted or redeemed will be repaid at oar on 3 1st July. 1996 togclhar with accrued Interest. The Company 
may, however, redeem the whale of the Loan at any time after Uie conversion rights attaching to the Loan 
shall, have ceased to be exercisable and any pair of tta Loan at any rime after 3 1st July. 1991. in each case 
at par. together with accrued Interest on giwng not less than three months' notice in writing. 

It is not the intention of the Company to apply far a Stack Exchange quotation for the Loan. Full conversion 
of the Loan will result In Uio issue of 1 48.148 Ordinary Snares of the Company. 

PROFITS. PROSPECTS AND DIVIDENDS 

As shown in the Accountants' Reports the Hawtln Companies, other than Norton, made profits before 
taxation qf £198.555 for the 13 months ended 3Tst January. 1971. Norton made profits before taxation of 
£32.070 for the 10 months ended 31st January. 1971. The Board of Hawtln has estimated that, subject to 
unforeseen circumstances, the profile before taxation of the Hawtln Companies (including NOlton) lor this year 
ending 3ist January. 1972 will amount to not less than £222.000 being the approxfinate annual equivalent 
of the profits beforo taxation (or the respective previous financial periods. 

As a result of the sales outlined in xMs advertisement Rawlings' present activities are building contracting 
and residential development The accounts for the ten montns errand on 31st January. 1971 provided for art 
estimated future lenses on fixed price contracts then existing and «o further contracts of this nature have been 
undertaken. It Is the intention of Rawlings to Increase its activities In (he field of residential development. 
Your Directors anticipate that taking into account Interest on cash available Rawlings will at least snow a 
break-even situation for tta year to 31st January. 1972. 

It is expected that* the combined profits from the Enlarged Group will Increase In future years. Tta 
current year will be tho first In which profits of any significance are expected to arise from Joyloek's residential 
developments while the year to 3lst January. 1973 Is expected to show the first substantial benefits from Its 
commercial developments. 

On the bans of the forecast profits of £222.000 for the Hawtln Companies (before the elimination ol 
pre-acquisition profits) and Interest on the Loan being Issued to Hawtin as part consideration for the acaulsitlon 
of the Hawtin Companies, for approximately live months f£7.0o0i. It Is the intention of the Board to recommend 
Dividends totalling 20 per Cent, m respect of tta year ending 31st January. 1972. payable by way of an interim 
dividend Ol 5 per sent, in January 1972 and a final dividend nf IS per cent, in July 1972. These dividends compare 
with 5 per cent, paid In respect of the period to 5ist January. 1971. 

The following table s<v« the appropriation of profits in ■ full year on the basis ot the forecasts given 

above;— 


(W 

Ui 


(J; 

Estimated 
bead office 

(4; 

Estimated interest 
(rawivabie) and 

*5) 

Period 

Depreciation 

£ 


expense* 

£ 

payable 

£ 

Profits befwc taxation 

Years ended 

31st December 

1961 

24.470 


Z.6B5 

(16.628) 

124.990 

1962 

25.811 


2.297 

(12.798) 

143.576 

1963 

29.937 


2.886 

111.8441 

130.736 

1964 

30,868 


4.676 

v 14.70 9; 

159.410 

1965 

30.033 


6.106 

■ 16,045) 

247.786 

1966 

37.883 


8.752 

ItOJBdSt 

159.497 

1967 

47.407 


9.206 

2.734 

2O3.120 

1963 

48.786 


14,904 

25.217 

222.333 

1969 

49.631 


23.004 

43.614 

235,137 

Thirteen month* ended 

31st January 

1977 

47.825 


29.(730 

73.774 

798.555 

4. The profits before 

taxation shown In 

column (5) above are 

Stated: 


(a) after charging 

all expenses ol working 

and management. 

Including depreciation 

as shown In column <2t 

above and directors' remuneration 

and 

after deducting minority interests: 



Met Profit before taxation 
Less: Interest on tta Loan 


Less: Corporation tax at 40 per cent. .................... 

Profits after taxation . 

Less: Dividends on Preference Shares 

Greu dividends at 20 per eent. on Ordinary Capital .... 


£'000 


2 

65 


Leaving for retention 


£'000 

222 

16 

Z06 

« 

124 


57 


ACCOUNTANTS' REPORTS 

The following reports have been received on tea Hawtln Companies. 

The maior auhsidianes hare Bee n r eported o n to S picer a nd Pcgler who are lolnt auditors of most of 
these companies. In the cose of NoJton tta appropriate report has Men prepared by Thornton Baker & Co.. 

who act *>.«‘ , '_ t "^ u t ^ I S^ ,, ^ S 6RT ON THE HAWTIN COMPANIES (OTHER THAN NOLTON 1 

St. Mare Axe Mouse. 

To: The. Directors- 58-60. Sr. Mary Axe. 

Rawlings Bras. Limited. London. EC3A BBJ. 

Kcvscr Uiimann Limited. 5th August. 1971. 

Gentlemen examined the accounts of thoee companies (otter than Norton Estates Limited; within tta 

Building Dlv;slon of Hawfln Limited f tta »«Mdl"9 Companies MM K (a greg mm wtli be acquired by Rawl.ng, 
Bros. Limited, for tne ££*1+ Br . , '° ,n 2 he 8a,e «* incorporation 

dp Uw dure the ornent lrW« cDmuionc^d wficr* this a shorter period. Thp table of profits below therefore 
EctodU ttt retevETreitrtt* < 2? 'XL?™**" ** Hawtln W"P*nl~. 

and ins dates Irom which «*e haw examiner tu«r accounts are as follows; — 


<W after deducting or crediting interest a* shown in column (4; above, at i: s per cent, over bank rate 
on the aggregate of bank balances and grouo indebtedness .adlusted for the proposed capitalisation of 
£250.000 Of the amount due to Hawtin Limited;: 

ft) after deducting that part of the unallocated expenditure (other than interest; of Hawtin Limited, as 
shown in column (3; above, that is estimated to relate to tee fimltf.nq Companies: 

(<fi after a p portion mo be reference to time the results of companies whose accounting periods d<d not 
conform with those shown above: and 
(C) after making such other adjustments as we consider appropriate. 

5. As noted above, detailed records relating to tne valuation ot worV-ir-pregreis o* the principal companies 
at accounting dates prior to 31st December. 1968. are no longer In all cases available; accordingly, far those 
comoan In for mhich we were not auditors during the relevant periods, wc hare been unable to satisfy ourselves 
that tta valuations of work- in- progress were properly made on a consistent oasis within each company. This 
qualification aoolles to a significant proportion ol the total profits shown in column (5i above up to 3l« 
December. 1965 and to the following profits Included in column (Si In subsequent Periods: 

years ended 31st December. 1966— £31.942; 31st December. 1967 — £31.833: 31st December. 196B — 
£25.297: 3 1st December. 1969 — £25.767: and ner.od ended Jist January. 1971 — £30-541. 

we are therefore unable to confirm either the total of such profits or tte>r allocation between periods. 
The value of the stock and work in progress sublect to this qualification, and included in the accounts or the 

relevant companies, was £34.440 In respect ol 31st December. 1967. £43.513 in respect of 31st December. 

i960 and £74.468 in respect of 31st December, 1969. 

6. Depreciation on plant owned by a plant hire comoairv is currently provided st rates designed to write 

these assets down to their estimated residual values in equal Instalments aver fire to elafcr years (according 

to Die type of equipment. This principle has been followed since 1st January. 1966- except that the period 

of depreciation, was Increased bv one year on certain types or caulpment. In tire period coded 31 st January. 
1971. This change reduced the charge in that period by £ 2 J 2 S. insufficient records arc now available for 31st 
December. 1969 and earlier accounting dates to enabfc us to re-sfate depreoat : 31 s on tta present basis prior 
to that date- The amounts Included In column 12 ■ above m respect of depreciation on these assets did not 
exceed £ 10.000 per annum In vears up to and Including 1965 or £20.000 per annum subsequently. Depreciation 
on other fixed assets has been provided at rates varying between 10 Per cent, and 25 per cent- on cost: short 
leasehold premises have been amortised aver the penods of tire lease. No depreciation has been provided on 
freehold or long leasehold prepertlcs. 

of sales of the Building Companies (excluding Internal sales) for tire last three accounting periods 


has been as follows: 


Years ended 31st December. 


196B 

1969 

1971 


£ 

2.440.000 

2.322.000 

2.707.000 


Period ending 31st January. 

NET ASSETS 

8- The aggregate net tangible assets of the BuUdino Cbmpames at 31st January. 1971. based anon the 
audited balance sheets as at that date, is snown In the statement below. TK.s statement has been ad lusted to 
reflect the proposed capitalisation of £250.000 Of the amount due to Hiwtm Limited, and is alter making 
such other adjustments ai we consider appropriate. „ _ 

Fixed Assets Paragraph £ E 

Freehold properties at cost or valuation - 9 46.8j.9 

Long leasehold properties at cost or valuation 9 20.017 

Short leasehold properties at cost ’‘fl; 

Less: Amortisation - * 73 


Plant, equipment and motor vehicles at cost 
Less: Accumulated depredation 


Freehold Reversions sad Ground Rents 

Current Assets 

La»d held for or in course of development 

stacks and work-in-progress 

Debtors 

Bank balances and Cash 


TO 


11 

12 


Less: Current Liabilities 

Loan secured on land held for deveteomont - 

Current taxation 

Creditors . . . 

Bank overdrafts 

Net amounts due to Hawtin Limited and its subsidiaries 


367.006 

232.658 


748.330 

900.589 

393.731 

13.448 

2.056.098 


54,347 

88.675 

340.563 

345.466 

734.751 

1.563.802 


1.337 


134.348 


202.531 

130.382 


Net Current Assets 


492.296 


Less: Minority Interest 

Net Tangible Assets 

9 . Freehold and leasehold properties 
professionally valued In 1961. 


825.209 

660 


£824.529 


were as shown below, the properties at valuation having oeen 


Freehold 
Long lea 


properties - - - - > 
Khotd properties 


At Cost 
£ 

T3.76Z 

5.867 

£19.629 


At Valuation 
£ 

33.067 

14.150 

£47.217 


Total 

£ 

46.829 

20.017 


£66.846 

ID. Freehold reversions are valued at approximately ten years purchase of rents. 

11. Land field for and In the course of development Is Included « cost. 

12. ‘Work- in- progress is at cost including appropriate overheads other than Interest- hut after aeaucung 

provisions for estimated future fosses: materials are at tne «f and tar reotis«ie 'JJ® charge* 

13. The majority ol the companies whose assets are indudcd J" the above statement have -oiven cnarees 
on tta whole of their assets as Security for overdraft facilities granted to Hawtin Limited wMcii 1 at _31 st -**"“***- 
1971 amounted to £881.028 and have guaranteed overdraft rac- titles granted to Hawtlw Limited and to uariQip 
Of Its subsldlar.es oilier than the Build.ng Companies which at 31 st January. 1971 

As a condition of the acquisition agreement tee Building (tom pa nles are to oe released rtOm there cnorges ana 
guarantees. All the companies In ibc enlarged Rawlings Group will however be entering ,nto flowing aiarges 
as well as specific charges on land as security tor overdraft facilities available to tee individual companies. 

accounts^ audited accounts have been made up tor any of tta Building Companies since those for the period 

ended 31M Janusrv. 1971. . .... 

Yours faithfully. 

SPICER AND PEGLER. 

Chartered Accountants. 

II. ACCOUNTANTS- REPORT ON NOLTON RDaa . 

Cardiff. 
5th August. 1971. 

The Directors. 

Rawlings Bros. Limited, 

Kcyser Ullmaan Limited. 

We have examined the audited accounts of Norton Estates Limited (“the Company") covering tee period 
1st April. 1960 to Slot January, 1971. We have also examined the audited accounts of the subsidiary Companies 
covering the following Periods, being since tta date* they commenced trading:— 

Norton Enterprises Limited 1st April. I 963 to Slst January, 1971 

Norton Estates Investments Limited 1» A pril . 1963 to Slst January. 1971 

HoHybush Estate Comoany Limited 1st April. 1964 to 3ISC January, 1971 

St. Martin's (CaerohillV) _ . . 

Dmelopment Company LJmltad 1st July, 1964 to 31st January. 1971 


The Company and Ks subsidiary Companies are collectively referred to ax 
We report oa follows;— 

PROFITS 


"the Groan”. 


Current Assets 

Land for Development and Work In prepress 

Freehold Reversions, at cost 

Freehold and Lcasentad Properties at cost . 

Loans on Mortgage 

Debtors 

Balances With Bankers 


lac Current Liabilities 

Creditors 

Bank Overdraft 
Proposed Final Dividend 
Taxation 


7.465 
262.181 
51.819 
8S *47 
39.850 
6.428 

453.390 


10.308 
M 111 
22000 
34 71b 

)0AfJ4 



Net Current Assets 


SOOJt# 


Less: Mortgapo Loans 
Net Tangible Assets 


NOTES:— 
i»l 


(2i 


f3l 

441 


(5; 


<6> 



The freehold and leasehold interests (turn reversionary aed In possession) ot the Company 
subsidiaries were valued at 19th May. 1970 bv Healey A Baker in the sum of £61 1.900 on 
of a sale lit mu ooen market (compared witn the aggregate book value at 31st March. 
£586.124'. Frcpnold and leasehold interests having a hook value of £3.807 at 31st March 1970 
been disooscd o' in tec period 1st April. 197a (o 3W Januarv, 1071 for £9 BOH. Acquisition! it 
cost Of £1.888 were made >n Hie Period 1st April. 1970 (o 31 at January. 1971 and during rite 
period leases valued by the Directors at £95b wyrv (•'.iiitud. 

The freehold reversions ana freehold land and ouild.nOs included under herd assets nave beta vtimd 
at cost ot at the Directors' valuation made <n 1961 1 

Land for development and work in Progress n*s been valued at lower ot rost and net realisable vata.'f 
Bank Ovedruft: Midland Bank Limned hold unlimited crass guarantors given bv Ifio Company and M 
ol its subsidiary Companies in respect el tne borrowings nn the hank accounis or thu three Comcupirv ] 
Mortgage loans are from tbc Roval Insurance Group and ate repayable br canal half -yearly insurtmatJ 
Details ol those loans are as toliows 

Final Repayment Rate of Batinne at 31U 

Date Interest January. 19/t 

£ 

30lh June. 1986 6<: B U 50.029 

1 st January. 1997 74 “m 49.645 

Yt 570 


3. 


There wore no Capital Commitments at 3ist January. 1971 (or which provision has not bsen eq4 
■n the Balance Sheet. 

ACCOUNTS 

No audited accounts of the Company or any of its subsidiaries have been mado up tor any period subieoww 


to 31st January. 1971. 

Yours fjifhfuity. 

THORNTON BAKER & CO 

Chartered Auouaum 

INFORMATION RELATING TO THE ENLARGED GROUP 

NET TANGIBLE ASSETS 

There arc set out below pro terms statements of net tangible assets of (A) Rawlings and 18 ) m 
Enlarged Group. 

These arc based respectively on: — 

■ A; The Consolidated Balance Sheet ol the Company at 31st January. 1971 adluMed to rake into acrapff 
Hi the sale ot uve maior property assets of Rawlings, but after deducting the expenses of thq soles iff 
estimated capital gams tax liability and (2< tta sale of Blansnard ana Rawlings Limited. 

(Bi The Consolidated Balance Sheets ol the Company and the Hawtin Companies at 31 ss January. 1311. 
adlusccd to lake, intu account. In addition to the above lit the payment to Hawtin of £1-000.000 beias rot 
cast portion ol the acquisition price for the Hawtm Companies and tne issue of £200.000 Coermita 
Unsecured Lean 1991 96 and (21 tee repayment of substantially the whole of the not amount due bv Da 
Hawtin Companies to Hawtin and other subsidiaries. 

The adlustments referred to above have oeen made by Spicer and Pealer. the auditors tn the Corm». I 
Rawlings Tta Enlarged Goa 

£'00 0 £'000 £'000 nl 


{ fi 


97 

38 


FIXED ASSETS iat net book value; 

Properties 

Plant and Equipment 


RENTS 


1.907 


74 

299 

37 

15 


FREEHOLD REVERSIONS AND GROUND 
CURRENT ASSETS 

Land held lor or In course of developments 

Stocks and work-in-progress 

Freehold and Leasehold properties 

Loans on mortgages 

Debtors 

Ousted Investments 

Start term deposits 

Bank balances and cash 


Leu: CURRENT LIABILITIES 

Loans secured On land hold for development 

Current taxation 

Creditors 


387 

17| 


IN 

621 


749 

1.301 

52 

86 

681 

3 

247 

35 

3.154 


54 

198 

650 


Bank Overdraft 1,053 


Dividends payable 

Net amounts due to Hawtln and other subsidiaries 


1.482 NET CURRENT ASSETS 

1.617 


Deduct: Mortgage Loans 

Minority Interest 

Convertible Unsecured Loan 199U96 


37 

90 


2.084 


80 

1 

200 


1.617 NET TANGIBLE ASSETS 


1JI7N 

2.071 


281 

1.7ft. 


PROFITS ANU DIVIDENDS OF THE COMPANY 1 

P*. consohdatta Pf. 0 ** 3 of the Company as shown by the audited accounts for the five wars ended 3« 
March, 1970. and tho ten months to 31 st Januarv. 1971 Micro:— 


Years to Stst March 

Profits (loss) before taxation 

Less: Taxation 

Profits (loss) after taxation .. 

Net Surplus after taxation arising on safe of 
properties and investments 


Deduct: Cast of dividend on tea 
Preference Shares 


6 per cent. 

Profits Close) attributable to Ordinary Shareholders 
Paid on Ordinary 



1969 

£000 

84 

40 

44 

138 

182 

2 

180 


10 monffdf 
1970 31.1.1W1- 
£*000 *'00° 
(231 (1671 

(10) — 


CIS) 

47 

34 

2 

32 


(1871 

54 

(143} 

1 

(144) 


60 


NOTES 

(>) 


(b) 


: Group arrived at on 

the bails stated below ware U follows: — 

Period of Accounts 

Depreciation 

taxation 

Years Ended 

31 it March 

1961 

9 

15.701 

1962 

10 

17.994 

1953 

>0 

17.561 

I9ba 

10 

21.065 

1965 

10 

33.565 

1966 

io 

43.412 

1967 

10 

53.633 

1968 

89 

45.024 

1969 

67 

51.577 

1970 

72 

49351 

Ten Months Ended 

31st January 1971 

148 

32.078 


(hi 


«} 


(e) 


Profits arising an aalcs by trading companies and net surpluses arising on sales or freehold Interests in 
properties held as fixed assets have been taken on a consistent basis when tne contract for the talc 
was completed. 

Net surpluses arising on sales of freehold Interests In properties held as fixed assets are credited to 
capital reserve and are. therefore, not Included m the table above. Tta amounts ai such surpluses 
briars providing for taxation for tne vears to 31st March were as follows' — 

1961 — £>4.128: 1962— £24.1 9»; 1 963— £28.002: 1964— £24.344: 196 5 - £43.8*9; 1956 — £27.681: 
1967 — £43.924: 1968 — £8107; 1969— £33.212: 197D— £37.253; Period 1st April, 1970 — Slst 
January. 1971— £ 4 . 063 . 

The profits of HoUvbuih Estate Company Limited arrived at on the basis sot out under Note (ei below 
for the /ear ended 31st March. 1965 and tec period 1 st April. 1965 to 10th September, 1965 (data 
of acquisition of the Company bv Norton EaUles Limited! were as follows: — ^ 

Year Ended 31st Miren. ly«5 5.525 

Period 1st April. 1965 to 10th Scot ember, 1965 12.503 

The profits and losses of St. .Martin's (CaerphUlvl Development Company Limited arrived at on the basis 
set out under Note Cel below for the vear ended 30tt June. 1965. the period 1st July. 1965 to 31st 
March. 1966. tne year ended 31st March, 1967 and tee period 1st April. 1967 to 30lh September. 1967 
(the date of acoulsitlon of tta Company by Norton Estates Limited.) were os follows:— 

Year Ended 300) June. 1965 LOU 91 

Period 1st July. 1965 to 31M March. 1966 Lou 5.364 

Year Ended 31st March. 19S7 . Profit 17.628 

Period 1st April. 1967 to 30tt September. 1967 Profit 5.446 

The profits before taxation set out in the table above do not include the profits and lossac re f erred to 
in Notes tc) and <dj above and have been arrived at after making such adjustments as. In our opinion, 
are appropriate and after charging all expenses including Directors' emoluments and Depreciation. 
The figure* set out m Notes (c) and fd) above have been arrived at before chanting taxation, but after 
charging all expenses or working and management and Directors* emoluments ana after making such 
adjustment* as we consider appropriate. 


Cost of Dividend declared _ . W1 . 

_ Share Capital SZ 60 60 60 - 60 '5 

Rate of Diwuend ... 20°.a 20 ° a 20?n ZD*i 59* 

J'? ovc , orlar ta ,4t Feoruai-y. 1971 were derived pertly Itom.**"® 
K??"!* h ® m , fixed price contracting, now discontinued and partly from rxsMg ff* 
xn^Sfirj® taj inesa a t 1st February. 1971 was limited to two small developments CPg™" 

s y .. ,he „°i reC, ®r s n ? consider tta oast results of the Company tijbe meaninBhisd 
Lf , US**' and Dividends " however. 1 * Is the present 

or tne Directors to expand she .residential development business. 

STATUTORY AND GENERAL INFORMATION Business. 

nf Whire "gy a* SS- ■ fjyy *K? l i a L the Haw, ! n comeanm* tta Company will have tta tallowing subaid la ri*? ti l 

,or Lc5,le S* 11 Limited which was Incorporated In Northern lrri*» 
Their respective date* ot Incorporation and their Issued ann (ulty paid share capitals are as follow*:— 

Rawi££T M " V Date of 

WlSSra r Bi** 1 Incorporation PtUf ** 

^albraith Brothers Limited ""”'"”1111”!!”" 1 gth Auaiisf 9 llofi 

Galbraith Brothers f Homes' Limited SOth March*' VK? 

Galbraith Brothers (Wokingham; Limited J . . ." .'.T .W " "sote Mareh' loss 

Craytord Joinery & Plant Limited fSIS March lose 

C1«n Homes Service Limited ! ! ! . . ! ! ! ! ! ! mV? \ 

Rawlings Estates Limited fi,h ,mn 

H-S.H. Properties Limited J2c2 

Rawlings Tudor Garage Limited ! slfl? SSUSSST 

Hawtln Estates Limited .... 

Leonard Frankland (Contractors! Limited c^r’n'mtar ° 

- 1 Gp '* . nihii Limited • '"tfE ,95S 

"“gu-ssnsss Co, r h* . umi .^ . : : - 1 :: iS 

fc&rt ass c^ nt . raet “ rs * L :r: tw 

Leslie Bell limited ! ! ! ! " ! ! " ! V ib * 

Kay Street Properties (Prestonl Limited "" Y rtobrr ' l"’ 4 

John Wrloht & Sons Otelsalli Limited ...” ttW8 

Wm. a. Briggs Limned September, i960 

Nalton Estates Llmrtud * ■ ,? r S November. 1964 

Nolton Enterprises Limited . April, 1930 

NOlton Estates Investments Limited 22!? October. HKII 

Hollybush Estate Company L.mif«j 

t'-WTe 'jsrssjsi i , % p rUhSr B s:u im ^p; ™ 

MP“ “ 4,Cd ^ JU,Vl 1971 ** bote -> 'Voire' 

2. SHARE INTERESTS 

« >«■ tta PU%mM C b , y r ch£ f rcre^lSTti^^f W E ^ s h ° r ' hc , Company (and their rppcf ff* 

ot Hawtln and the Company:— ^ stof * EkchaflOe. London) In tho mare and Iff*" at ^ 

ansae t •JfflBgWRSiw 

■STfar **"*f.cul Nta-honeficlal 

£12.349 
£14.216 


A. Haydock 

f. Hawtin 

W. L. Makin 
C. H. Nurcombe 
R. J. Rawlings 
E. 5m)tn 


26.155 

97.095 

9-753 

202.758 

2S.0J7 

9.587 


5,000 

18.750 

536 

44.040 

6.07T 


£67.044 


n oo.ooo 

* 5.000 

£I07.W0 

m.ooo 

tf 1.000 

ti.ooy 
£ 2.000 

£2.0<W 
is!ooo 

£S.i oO 
ct.eM 
cra.ooo 
£5.100 

■ 

(220.000 

“•128 
*12.05? . 

(1.302 • 

«« a '°S 

£272, 7M 

£03 

£5 ‘°?S« 

per cant. QwncB . 
a the outstanding 


Ordinary P* w»d _ 
2 So each at the CmdSNJT. 
Beneficial Not»-taff«*e» 


— 17.516 


964 
37.788 


Jn addition to the above, a total of 1 n<j jc-, _ 7" — w'ziT 9£4 «. 

saras g w - - ** M ™ HawS"SS 1, ,2tS BB K Maw,ln «• « w 

F Hawtta was%M?ter Con * crt,blc Unsecured Lnan s!2-k Tgafl S 5V fwmwr 100.000 QhffHtBrv 5hajNS 

Interested , n o 000 8 ,,n "* h °" 1 *” ^ ^ 

H " W 'Hawtin , o»mT <, 733JJ0 l lf V Ord?narv S ^harc' C, ri i*V &**' SWC * '*** . 

the i 20.000 Preference Shares ot 25^ each 6ein 0 SB.d tar'cent. of tta OnUnary Shaft eadltri.-^ 
Unfccared Loan «1 ttc Camp^nv. 0 Co,ru] '"y and the whale of' tea° 8 per ce«- Con**"* 

=■ “ - -t* 

A. Havdock 

F. Hawtin •."!!!”” 5-333 \ : 

C H° Nu reorrtt? r tean*?irTe^ ,, fi^"*ir^Jl^J"^ l j([ ! ^ *? ^ 

his outstanding 49 Ordinary Shared" n„ 01 J"riotk ; g Hawtin whi 0 ^^^ d * ,rd iS h J M SSSv» *4 

far a conMderatiqn of 145 non S5i«.. on ,r! June. iD7i Hawiin »5r.; !Ly’!l 0 4,10 granted tee OP* *5? iZAad 

(see 7 (e. belowi & cSm2jn?'Z£ r J r JSf,'Z* * ° rdlMlrY 2t2f ft* 18” 

then held. Since that datettSJU^ai n.n?.‘ t fr 1 * l|y ■«»*« tee option 'll Bv »Br*omMt of Zta N 

, cmwn «... « M , 5 SSTS. 

■wm extended to cover the new shares. 
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?all for start I Littlewoo'ds 

^ . . , pool stakes 


Call for start 
on Bristol 
dock extension 


(J I 

Union officials make 
time on new Act 


APPOINTMENTS 


BY RAY DAFTER before. ~This compared "with’ 'a Industrial Tribunals. So’&r, ‘only vices.” Some' may "also feel" that the ' BURTON *G ROUP* SlTERLATrVTiS. publishers of a position at the Dunlop head 

1970 total of £63.ora. about 50 of the 200 union repre- while they do not want to Mr. Grant is chairman of the the “ Guinness Book of Records." office in London on the pcreonai 

jRISTOL Docks Committee w 'til loss of £198000 compared with a Vernons Pools said its total sentatives have submitted their re- become involved in cases stem- .Association of Investment Trust * siafT of the joint managing direc- 

lert month ask the city council loss of £360.000 in the previous stakes for the year to end July stations. mine from the new legislation Companies a vice chairman of the .., riTC t0 «- comn.roller 

0 apply for tenders for the year, anticipates making a profit amounted to £S2m. This repre- But this may he because the ***** should continue to bear Commercial Union .Assurance DU1NLOP-AINGUS J ’ 

adding of the ports £13 ^m. in the present financial year. That sented an increase in turnover of involvement of the tribunals in . ™ lle . rs "! ! or Instance, Company and a director of a mim- riJ * iwr' I7C ! n m v n? 

Vest Dock extension at the mouth would flow mainly from the 3373 Per cent.— “ probably the the operation of the legislation redundancy disputes. ber of other companies. CHAiNGES II become ith^ffn'er 

if U»e River Avon. pruning of unprofitable operations highest increase In business of will not start till early next year „ , . , Mr. Erie Ball has been l Mr R. C 

Government approval for the ^ the City Docks. any pools concern this season.” and trade union nominees may irOUOieSOIKl€ Mr. P. J. Ford-Robinson and appointed co-ordinator of the L™™ swretarv of 


UUIV1MU IllMAVV 

tamplf* time on new Act Mr. G. F. B. Grant on 

new peak ev john ^ w,our “"o* Burton Group Board 

* UNION OFFICIALS have been However, it Is far from dear 

LITTLEWOODS Pools yesterday slow over the past three weeks to that all the 200 will withdraw. 

announced aggregate total stakes follow the TUC's policy of non Many of them are retired Mr. G. F. B. Grant, chairman of director of Arthur Guinness Son director and secretary of trie 

for the year ended July 31 of co-operation with the Industrial unionists and welcome the £S a Henderson Administration, has and Co. iPark Royal} has been Dunlop- Angus industrial Group 

£g2.7m.— £12m more than ever Relations Act and resign from day fee they receive for their scr- been appointed to the Board of appointed chairman of GUINNESS leaves on September l to take up 


* UNION OFFICIALS have been However, it Is far from clear 

LITTLEWOODS Pools yesterday slow over the past three weeks to that all the 200 will withdraw, 
announced aggregate total stakes follow the TUC's policy of non Many of them are retired 


before. This compared with a Industrial Tribunals. So far, only vices. Some may also feel that the BURTON GROUP. 
1970 total of £63 .ora. about 50 of the 200 union repre- while they do not want to Mr. Grant is chairn 


Government approval for the 111 the City Docks. 

cbeme was given in November 

lS t year but a start on the 
reject was delayed while the __ 

iristol Port Authority awaited a Hlfpll in A Clan 
f ply to its request for a 20 per A -Ulv.il ill r^OllLU. 
»nt. modernisation grant. . - 

Hr. John Peyton, Minister for 31 T C II 3. 1*1 0T 

ransport Industries. recently 

nnounced that such grants were ^ 

eins ended, thus ruling out SvivlCC 

ristol's application. 


Plan for A1 
diversion 
turned down 


signations. ming from the new legislation Companies, a vice chairman of the tors ’ « . . „ 

But this mav be because the ^ ey should continue to hear Commercial Union Assurance DUINLOP"AINGUS Mr - *• ^haw, comptroller, 

involvement of the tribunals in °ther matters — for Instance. Company and a director of a num- Dunlop-Angus industrial Group, 

the operation of the legislation redundancy disputes. ber of other companies. CHAINGES 11 become 

will not start till early next year _ , , * Mr. Eric Ball has been 1 Mr R. C 

and trade union nominees may Troublesome Mr. P. J. Ford-Robinson and appointed co-ordinator of the SSli.^iSSnSa 'secretary of 

feel that even though they have _ , _ , Mr. D. A. Usbman have been DUNLOP- ANGUS INDUSTRLAL 5™*™ nnd rn and its 

been told by the TUC to with- Some of the 200 may therefore elected to the Board of HOGG GROUP to succeed Mr. John G WriW Angus and Co. and Its 
draw on the day the legislation ?« but instead might ROBINSON AND GARDNER Addison Smith who has left to subsidiaries, 

received Royal Assent— three locate that they do not want MOUNTAIN (Staplcgreen lnsur- become co-ordinator of the 

weeks ago to-morrow— there is ^ . ed lor some time, hoping anee Holdings). Dunlop Overseas Group, based in . M*;. C. St. G.N-Clarke. mann- 

no harm in them continuing for that , temperatures will cool * London. mg director of Tyburn Road Tank 

the next few months. sufficiently over the coining Mr . william F. Adam, vice- Services is leaving the company to 

“£■ for .them to resume their presi dent, has been appointed to 
Staffing normal d ? UeS ‘ . * WELLS FARGO BANK’S- Euro- 

« Hilt UniGSS considerably more naan ponrocantalivp nffinp 


faffing no r al d ? Ues - ■ „ K, WELLS FARGO 

b But unless considerably more pean representative office. 

This means that the Depart- than the 50 who have already London, 
ent of Employment has not yet gone withdraw by the time the * 

id to fhee up to serious prob- tribunals become involved In the Mr. Alan da Cnsia. chairman of 
ns in staffing the tribunals, legislation, another blow will have Empire Catering. has been 


Mr. C. SL G. S. Clarke, manag- 
ing director of Tyburn Road Tank 
Services is leaving the company to 
become a full time executive 
director of PD Oil and Chemical 
Storage. Both companies are part 
of the POWELL DUFFRYN 
GROUP. 


fit th«e would be no grant “stead of Koala Lumpur. into unspoilt countryside. Each tribunal consists of a three- trouble over the registration of * 

The dock dcsianed nrimarilv a«t A spokesman for BOAC in The Minister rejected the chajrman.who is “"ions. Mr. Gordon Whymark has been 

terminal for bulk carriers could Sydney said the destination was favourable recommendation of a normally a lawyer, and two others The chances of a united stand appointed production director of 

•?aSm8oa by tS md ofl 975 ch ™&d because negotiations over planning inspector, who held a drawT1 ., f ”> m Prepared after being taken by unions refusing HOWARD ROTAVATOR COM- 

The ritv coJncif SivK the landing rights were not yet com- public inquii£into objections to ^ uIta lL on wth tbe and to be registered are now- slim if PANY (Rotary Hoes Group). 

J5V Sr Soifa at it.s P Ieted w*th the Malaysian the plan. New proposals for EttSS'. are not non-existent National * 

BPfini. nn ‘September 14. Government. He was not sure improvement dose to the existing orJy ot Agricultural and Allied The following have been 

eeum, aepiwmwr it what special arrangements had road wilt be published in the next t *® f" en L ber E “ “ e .™™ 15 ™- Workers has now decided to by- appointed to the Board of 

_ . been made with passengers, who few months. able to attend at the last moment pass TUc policy and register. OSBORN PRECISION CASTINGS, 

oppomng rOIC paid £84.94 for the flight from Mr Walker fixed the route nt . e complainant does not mainly because its poor financial an associate company of Osborn- 

-rhe nrecent nnri London to Kuala Lumpur, but two sections of London's Rinewav objecL position means it could not afford Hadflelds Steel Founders and a 

,2 they had been advised of Die Three These are be tweenrit^Al Bul KUCh a lo0SB avrangemeut to lose the tax immunities which member of the foundries and 

^outtwo^djengradu^ly ^ m destinatJon . « Slh would not suffice if most ot de P end on registration. In engineering supplies division of 

g l ’ aihClt The BOAC charter subsidiary fL SoShr^TRo^d StoShllJ? 200 trade unionis ^ withdraw addition to the health service the Weir Group. Mr. a B. 

- >“P° rtan t one - hopes to extend its operations at Pnttera 6 ito? ad wirt* Perraanently. and the Govern- and banking unions, others such Aspinall (technical), Mr. J. K. 

After two years of discussions, through Asia to Australia in the between Pott«.r«Rar =nIiTh« ment W0Ujd then have to decide as the seamen, local government Johnson (finance) and Mr. G. 

» Authority is now m the final near future, possibly when the at niMhimt a Q 1116 AiU whether to draw up a list of non- officers, musicians seem likely to Turner (works). 

ees- of negotiations with Intpr- Anetraiian uitsuiim, ntm unionists to ronlnrp thft TtIP. list HorirlP nvor tho rnmitirr mnnthe a. 


ges of negotiations with Inter- Australian airline. Qantas, begins vjiesnuni, lierTS - 
lional Paper Company which its charter operations. ■ ■ ■ ■ 

lid boost throughput in Avon- Services to Australia by the 

•uth by 350,000 tons a year. Greek airline, Olympic Airways, WAR If CTADTC niw 
Bristol is hoping to become the are expected to begin next year. vvvFlvJV 3 £ Axil 3 Lfi v 
jor British terminal handling Ofympic was granted permission flQI AAA JVPR 
: products. Port facilities are to fly to Australia this year, and nvw 

7 he proinded for IPC's purpose- it Mas originally hoped to have BREEZE PLANT 
£Jt shops which could possibly begun services in November. The " V - LiTrj/ , , 

lude LASH (Iighter-aboard Greek Ambassador-designate to , ^ , rk . on a , new . CwS.OOO plant 
p) vessels. Australia said in Sydney y ester- ‘ or drying and grinding breeze — 

"he port authority, which in day that the airline now hoped to 0 coking process residue — has 
financial year 1970-71 made a begin flights next March or ApriL started at the National Coal 
”*■ Board s coking works near Ponty- 


Mr. R. J. Hough, while continu- 
ing as a director of PD Wharfage 
and Transport, becomes chief 
executive director of Tyburn Road 
Tank Services. Mr. N. J- Barham, 
Tyburn’s general manager, 
becomes a director of the com- 
pany. 

★ 

Dr. John A. Graj . wlw has been 
director of the GAS COUNCIL’S 
London research slat ion at 
Fulham for five years, is to 
succeed Mr. K. L. SU-cirh as the 
Council's director of ’research- Mr. 
Stretch has held the appointment 
since 1069. when the post was first 
established. 

Dr. Gray lakes up his duties on 
September 1. He will bo respon- 
sible for planning and control of 
Mr. Eric Ball research and development pro- 

grammes, covering the work 
Mr. Bali was previously general carried out at the Council's four 


/ 


unionists to replace the TUC list decide over the coming months * * "rammes covering the work 

or whether .to wi thdraw the to be registered, but many are Following the merger with West Mr. Ball was previously general carried out at the Council's four 

general requirements for each leaving their finAl decisions unti| 0 f England Securities, the Gr oup manager of the industrial hose research stations. 

tribunal to consist of a three- after next month’s annual TUC Board of NEWMAN INDUSTRIES division and also deputy director * 

man paneL Congress. has been augmented and is now c r t he Dunlop Angus Hose Group. Mr. Ron Bowen previously 

constituted as follows; — He becomes a member of the group financial controller has 


Congress. 


Phumacite plant stops as 
500 men walk out 


Mr. Hcdley Newman, chairman; Group Board, and will also join been appointed a director of 
Mr. A F. Bartlett, executive vice- the Boards or George Angus PURLE BROTHERS HOLDINGS, 
chairman; Mr. C. Bush, group (Canada). George Angus and Co. He is responsible for finauc 1 
managing director; Mr. D. r. (South Africa), and other sub- control throughout the group. 
Allen, chief executive \\est ot sidiary companies. Mr. Roger Byrne becomes group 

England Group: Mr. G. Redrcra, jjr. Brian Rudd, currently sales manager. 


iLTSTRIAL BUILDING SYSTEMS & HORTICULTURAL ENGINEERING 

■ IWp^tdork Salient points from the 
JUirSr^Jiif UCK circulated statement 
UrOUp of the Chairman 

’m am Limited Mr. W R Atkinson FC1S 

There is a loss for tbe financial year under review of 
£93,318 compared with a profit before tax of £81,525 in 
the previous year. 

In my statement on the half year’s results, I referred to 
the unprecedented increases in costs of our chief raw 
materials which had eaten deeply into the profit margins; 
this position continued throughout 1970. but the results 
also include the impact of initial and development costs 
of Coverpian Building Systems Limited. 

- Across the 1970 year end we moved our factory to new 
__ premises. Tbe mole was an expensive operation, although 
we confidently expect more efficient production and a 
saving in overheads as a result. 

As to the future, we anticipate a trading loss for the half 
year, there has been very little improvement in the glass- 
house activity but on the other hand we are seeing 
reasonably good prospects for Coverpian which should in 
due course take us back into profit 


England Group: Mr. G. Red fern, 
engineering; Mr. C G. Longford. 

Tt 4 _ development; and Mr. R. H. 

^ AUJSUSt ^lertlS? b ^ BY OU * OWN CORRESPONDENT Balden, marketing. Mr. G. E. 

operate for CARDIFF, Aog. M. Ba "‘ -> 

12 hours each day, controlled by PRODUCTION was at a standstill The men, who are members of 4 - 

two men. Continuous production to-day at Britain's only Phurnacite the cokemen’s area of the ii r Maiirin> riavton has been 
may follow later. At first, output plant, near Aberdare, due to a National Union of Mineworkers, aD nnjmed export* director of 
will amount to 75 tons of crashed walk-out by 500 men. are protesting over management’s VALOR HEATING 

breeze daily. The 200 men on the day shift refusal to condition the plant to " * " 

were on strike yesterday but at a a five-day week starting on a Sun- M r (; r Baker has been 
mass meeting later decided to re- day instead of a Monday. appointed financial director of 

sume work to-day and imposed a About 850 men are employed OFFICE AND ELECTRONIC 
ban on overtime. But after a man at the plant, which produces Im. MACHINES, 
was transferred to anotiier job tons of smokeless fuel annually. Mr. A. J. R. Purssell, managing 
this morning — a job which man- 


Mr. Maurice Clayton has been 


breeze daily. 


KITCHEN, TAYLOR 
OFFICE LET 
TO NHS 


INTERIM STATEMENTS 


Carrington 

_ he w 


TO \llc agement claimed to be essential 

for operations — the 200 decided to 
Robert Kitchen, Taylor and Co.’s walk out 
principal London property in They were followed by the 300 
Chart Street, -on the borders of men due on the afternoon shift, 
the City, has been let to the 
National Health Service’s Inner 
London Executive Council as its 
new headquarters for 21 years at 
an initial annual rental of 
£185,000. 

Upward rent reviews to full 
market value will take place at 
the end of the sixth year and 
thereafter at five-yearly intervals. 


on Jbxecuuve council as ns t t • 

headquarters for 21 years at UlUOIlS SDllt Oil 
initial annual rental of UUJ ‘ 3 r 111 uu 

urarii mnt imrihurQ +« fttll 1 Polaris sub 

overtime ban 


RAWLINGS BROS. LIMITED-Cont. 

3. DIRECTORS' 5ERVICE AGREEMENTS 

The •cilnwing are particulars oi the service agreements of the Directors of the Company:— 

Name of Directors Term of Service Salary per annum 

E. Smith 9 wars tram 1st April, i960 7.500 

W. L. Mafcln B years from 1st April. I960 6,000 

C. H. Nur combe 7 vears trom 10th September. 1970 5.000 

C. Hopwood 5 rears irotn 1st February. 1971 5.750 

C. H. Nurcombe's service aareenient Is •»llb Jovlock. those of the other directors twin* with the Company. 
The salaries ot E. Smith and W. L. Mahln result from agreements entered Into on Sth August. 1971 superseding 
the original agreements ol 1st April. I960. C. Hopwood entered Into an agreement with the Company on 23rd 
August, 1971 which provides for his salary to be Increased to £6.000 per annum as from 1st January. 1972. 

Save as aforesaid none of the Directors of the Company has a service agreement with the Company or any 

01 H *1 he* tOW? 'emolument* received by the Directors In the ten months ended 31st January, 1971 was £12,312 
rescinding Pension contributions!. As a result of the acquisition of the Hawtin Companies and of the changes 
in management the total emoluments receivable by Directors are estimated at £27.000 (excluding pension 
contributions) lor the year to 31st January. 1972. 

On Sth February. 196S the authorised share capital of tbe Company was Increased to £500.000 ot which 
£330.000 was Issued and fully paid. Suhseauent to the acquisition of the Hawtin Companies the Issued Ordinary 
Share capital has been Increased bv £25.000. On 23rd August. 1971 the £200.000 B oer cent. _Convertible 
Unsecured Loan 1991f96 was created and Issued to Hawtin as part of the consideration for the acquisition of the 

Ha " f5 'on C 5 l tn M AuBust. 1971 the authorised and Issued share capitals of some of the Hawtin Companies being 
acquired were Increased bv capitalisation Issues. The table below shows the Issued share capitals of these 
companies prior lo and after the capitalisation Issues. .... 

Company Issued and fully paid share capital 

prior to capitalisation alter caotalisation 
Issue Issue 

Hawtin Estates Limited j.«« E 122 DO 

N niton Estates Llmitod £270.000 £272.700 

Norfleet Constructions Company Limited £tO0 tS-iOO 

Leonard Frankland i Contractors) Limited £800 £8.800 

J. W. Flaiher Limited £20.000 £22.000 

Jovlock Limited — • £100 £5.100 

S. ARTICLES OF ASSOCIATION ^ 

The Articles of Association of tne Company Include provisoes M the following effect:— __ 

411 A Director mav hold any other odlcc or place ot profit under the Company (other than the Office o* 
Auditor) in conjunction with (he office or Director, for such period and on such terms las to remuneration 
and otherwise! as the Directors may determine and may. notwithstanding his Interest, be counted In 
the quorum present at any meeting whereat he or any other Director Is appointed to hold anv such 
office or place of orofit under the Company or whereat the terms of any such appointment are arranged 
and he may cole on any such appointment or arrangement other than his own appointment or the 
arrangement of the terms thereof. _ _ ^ _ 

(2) The Directors mar pav a gratuity or pension or allowance on retirement to any Director who has held 

any other salaried office or place of proht with the Company or to his widow or dependants, and may 

make contributions to any fund and pay premiums For the purchase or nrorlsion of any such gratuity. 

(31 No'Dlrector ^ 'shall^vaeate his office and no person shall bo rendered Ineligible for appointment eloction 
or re-election as a Director by reason ot his having attained the age of 70. 

(4) The Directors mar from time to time appoint any person for the time being In the employment of the 
Company or of any subsidiary or associated company to be an *‘ Associate Director “ of the Company. 
The expressions - Director " and “ Directors " In the Artldes shall not mean or Mfode. or be 
construed to mean or include anv such Associate Director. Any person so appointed Shall be described 
as an Associate Director, coupled with such other description as may be determined by the Directors, 
but shall neither be a Director for any of the purposes of the Companies Act 1940. nor shall he have 
any of the power* of. or be subicct to any of the duties ot. a Director save In so tar as spodllc 

powers or duties may be vested in or imposed upon him by the Directors. 

iSj The Directors mav exercise all the powers of the Company to borrow money, but shall restrict the 
borrowings of the Company and Iby the exercise of voting, or other rights and powers of control) of its 
subsidiaries so as to secure that the amount for the time being remaining outstanding Of moneyt 
borrowed by the Company and'or any of Its subsidiaries (excluding Inter-company borrowings) shall not. 
without the previous consent of the Company In General Meeting, exceed twice the aggregate of the 
issued and paid up snare capital of the Company and consolidated reserves (as defined!. 

*" u mentioned herein there Is no agreement made by the Company, with any Director ol Hawtin 

or of the Company in connection with or conditional upon the acquisition by the Company of the 

<b> S?re tl as < meM?onrt herein, no unissued capital of the Company or any of Its subsidiaries Is under option 
or aarecd conditionally or unconditionally to be put under option, nor have anv shares been issued 
within two veers preceding the date of this advertJserntnL rt | 

(cl Save as mentioned herein there have been no material changes In the financial or trading position of 
Pawllnns or the Hawtin Companies since 31st January. 1971. 

(tri Spicer and Peglerhavc given, and have not withdrawn, their written consent to tha Issue of this 
advertisement with their report and reference to tticlr name included in the lomi and context In which 

■el Thornran^aker & Co. have given, and have not withdrawn, their w ritt e n consent to the issue ol this 
35mSm”t With their retwrt Included In the form and context In which It appears. 

(ft Healey & Baker hare given and hare not withdrawn their written consent to the issue of this 
Mierticamim with the reference to their report In the form and context in which ft appears. 

(gi The Directors arc not aware of any litigation or claims of mawlal Importance pending or threatened 
against the Company or against any of Its subsidiaries. 

(hi So tar as the Directors are aware- Ihe Company is not a Close Company as defined by the Income 

III The Skmmmhi thc^ acquisition 0 of the Hawtin Companies a nd reou (Marlon (Including stamp duty) which 
Will be payable by the company are estimated to amount to £50.000. 

7' *Th«7^p| l |owirm 0 ?i^waS?whlch arc or may be material have boo" entered into bv Rawlings and the Hawtin 
Companies other than in the ordinary course ot business during the two years preceding the date of Issue of this 

.Mewthwnenf:— February. 1971 between the Company. Rawlings Estates Unfilled. Rawlings Tudor 

Garaw LtefiyJd and H S-H Properties Limited M » and MaHodoe Limited Ci for the sale of certain 

gySSMS d.K Sri| C 197l"2SSS£ & elm m Ol and Bernard Norman Dukes (21 for the 
sale 5 Blanshard and Rawlings Limited, and a deed made bv Dukes Electrical 

the payment ol £39.900. This deed do« not cover the considerations of £100 for the share capital 

<c> AB B MrnSM^iS7 , um l j52E“ , i*»l. between Walkw JTooMyg. Lfmlted HI and Samuel Properties 

(Developments' Limited (2> for the sale of olftt« at Hackbrlilge for £>6.000 In rash. 

<«" S^aSWUWWKr S*?he S |Sw^n DH ^pL2U Im^'a^conslderar ion 1 ol*£ 1 .3OO.00o"belng Sf.oK.cgS 
in cash. 100 000 Ordinary Shorn Of the Company and £200.000 nominal B per cent. Convertible 

ijnsrcured Loan 1991 96. — — , u si b m ann rrawford Karvay Nuncombe (1) and the 


SToSWffa.'i'sss-s &£S 

fti *2 mi i iia i pd* 3 r d^Aug uM . supplemental to ana between the same parties as the agraemont 

* mmmm SI* I dSSS* loe the Illusion in the said option of any sh*rw issued to J. M. Biggs 

* rSSiras M M - — 

(hi 2™SSS-S?'S® sWobuk. 1971 between the Company (l> and W. L. «akln *Z» being the «yfce 

^ aoreemen! mcniioncd above. K-rwmn the Company ill and P. E. Goodwin (2) being e service 

(l) An agreement dated *lh MW* "STl *%**&£* lor S nU fm 1« February. 1971. 

q. KlcTS Mrd AuBllS! 197? between the Company (1) and C. Hqpwo« ( 2 . being the aerrice 

fb. raSTMSr'gjS VSST September. 1970 between Joylock OI and C H. N-reomba (2. being the 
service aoreement mcntionti above. 

DDCUmcnts AVAILABLE FOR ****?. !,;« tie Svaiiable for inspection at the offices of Kevser Ullmenn Limited. 
31 ThSS!” a> ,ft e. 1 d u ri no usual business hours an anv weekday (Saturday* and Bank Holidays 
pV^’of , OTi^ ^rom ,1 «hi™ SS3« MJf this edren.sement.— 

Jill The Balrer S. Co, their Statements of Adjustments, and 

Ojn fffSWS. va.uat.o- ‘tJS&SF 
n V j Thu Service Aorremrin* of the Cotniwny s uirecior*. 

Tnc Mfifrrliil Conlrjcu ibovf> .. r*— pUKIr Unucum) Lsfln 

(S: vr* o-fted 31« March. 1969 and *970 

Clin ^N^ h «.i 0 ASK3 fiSSSrts art Leounts of the Hmrtin CompanW for thefr last two -ccountmg 
periods. 

Dated 24th August. 1971. 


UNIONS at the Rosyth Dockyard 
were divided yesterday over 
whether to carry out a threat to 
ban. overtime oh refitting and 
refuelling the Polaris submarine, 
Repulse from next Sunday. 

A meeting with Mr. Les 
Ambrose, national chairman of 
tbe Shipbuilding Joint Trades 
Council, prevented the ultimatum 
from being put into effect last 
Sunday. 

Yesterday the craft unions 
decided to sign a new pay agree- 
ment with the Admiralty, but 
three others refused and will go 
ahead with the overtime ban. 

Men working in the nuclear 
dock are averaging £40 to £50 a 
week, while those outside get £16 
to £22. Some unions want the big 
money shared more equally. 

The industrial Whitley Council 
will meet the dockyard manage- 
ment to-day. 

The Admiralty has already 
warned the dockyard management 
and the unions of the obvious 
repercussions on Britain's nuclear 
deterrent force if there is any 
major upset to the Repulse's time- 
table. 

Union probe 
of local 
radio budgets 

A broadcasting union said yester- 
day it believed BBC local radio 
l stations were being run “on the 
cheap." 

The union, the Association of 
Broadcasting Staffs, is to investi- 
gate the financing of the 20 
stations. 

It is woriried that some pro- 
grammes are run on inadequate 
budgets and some freelance con- 
tributors are not being paid. The 
union, with 10,000 members in the 
BBC, is to ask local radio workers 
to answer a 10-point questionnaire 
on programme budgets. - 
The aim to to discover how 
> much is spent on programmes, 
the working hours involved and 
how much time is given free by 
local contributors. 

MERSEY PORTS 

Shipping in the Mersey ports 
was again affected by the con- 
tinuing strike of about 300 shore- 
gang riggers yesterday. More 
than 400 dockers had to be sent 
home because of a lack of jobs. 
Only 65 ships were worked, 13 
fewer than the day before. 

MR. CLAUDE 

WILLIAM 

GUILLEBAUD 

MR. CLAUDE William Gulllebaud, 
who died last Sunday aged 81, was 
a well-known economist who con- 
tributed much time and effort to 
examtning wages in a number of 
industries. 

His most famous chairmanship 
was in 1959-60. of the committee 
which compared railway pay to 
that of other industries. 

He was Emeritus University 
Reader in Economics at Cam- 
bridge an da Fellof SL John’s 
College at the university. He was 
also a 71 ember of the Council of 
the Royal Economic Society and 
an independent member of the 
Agricultural Wages Board. 

In 1953 be was chairman of the 
committee which investigated the 
cost of the National Health Ser- 
vice. He was also chairman of 
committees that examined pay 
rates In the road haulage and 
biscuit industries. 



INTERIM STATEMENT 


AFRICAN EXPLOSIVES 
AND 

CHEMICAL INDUSTRIES 
LEMTTED 

(Incorporated in the Republic of South Africa) 

INTERIM PROFIT ANNOUNCEMENT 1971 

The Directors of African Explosives and Chemical 
Industries Limited announce tbe unaudited trading results 
of the Group for the six months ended 30th June 1971 as 
follows : — 

1970 1971 

Year First Half First Half 

R millions R millions R millions 

149-6 63.5 GROUP SALES &L4 

30!5 PROFITS BEFORE TAXATION "iSA 

1L7 5J8 Less: Taxation 5.5 


PROFITS AFTER TAXATION 

Less: 

Attributable to; 

Minority shareholders of 
subsidiaries 
AE&CI preference 
shareholders 


ATTRIBUTABLE TO AE&CI 

2&0 7J3 .ORDINARY SHAREHOLDERS 7.6 

22.4 9.1 Cents per ordinary share 9.5 

(The comparative figures for the first six months of 1970 
have been adjusted for the mergers of the retail/pbosphatic 
fertilizer operations with Triomf and of Dulux with tbe paint 
interests of the Protea group.) 

Group sales for the six months ended 30th June 1971 
totalled R64.4 million, an increase of 1.4% over the corres- 
ponding figure for 1970. 

Profits before taxation for the half-year, at R13.4 million 
(1970 — R12.8 million), sbowed an increase of 4.7%. With the 
provision of R5.5 million for taxation (1970— R5fi million) 
profits after taxation, at R7.9 million (1970 — R7.6 million), 
rose by 3.9%. 

This has been a difficult six months so far as the produc- 
tion on a number of plants is concerned. In general, tbe im- 
provement in plant efficiencies has continued, in spite of rising 
costs affecting labour, raw materials and services. Difficulties 
did. however, arise at tbe Midland Factory, wbere a major 
de-bottlenecking exercise is in progress. This resulted in 
production problems on a number of plants. In addition, 
there was some interruption in the supply of ethylene and 
a breakdown in the polythene plant on re-commissioning. 
Further trouble was experienced with the sulphuric acid plant 
at Modderfontein, with the result that acid production was at 
a low level. The overall loss of profits was considerable. 

These problems have, however, been overcome. The poly- 
thene production capacity has been increased, as has the effi- 
ciency of the Midland chlorine complex. In addition, the pollu- 
tion problem at Modderfontein arising from the emission from 
the sulphuric acid plant stack has been corrected. 

As a result of a good agricultural season sales of fertilizer 
raw materials were in excess of target. However, with the im- 
provement in grazing conditions the demand for animal feeds, 
particularly protein substitutes, was at a much reduced level. 

Because of tbe problems at Midland and on the Modder- 
fonteln sulphuric acid plant sales of Industrial chemicals 
were below the rate achieved in the first six months of last 
year. Sales of plastics raw materials and vinyl products in- 
creased, but were below target as a result of a decrease in 
the growth rate in a number of industries, including the motor 
car industry and the furniture trade. Explosives sales were 
satisfactory but marginally below target due to difficulties 
experienced by the platinum mining industry. 

In the Annual Report to shareholders for 1970. the Chair- 
man stated that the Board bad approved the construction at 
Modderfontein of a new ammonia plant at a cost of some 
R30 million and that Government approval of this project was 
awaited. The Government has now given its consent to the 
establishment of this plant at Modderfontein, This will neces- 
sitate related plants to manufacture nitric acid, ammonium 
nitrate and urea. The total investment in the complex is esti- 
mated at approximately R60 million and it is hoped that the 
plants will come on stream during 1974. As a result of the 
Group's improved cash flow and assuming that there will be 
no material deterioration in the Group's trading position, the 
Board expects that most of the funds required will be 
generated internally. 

By Order of the Board, 

J. S. M. ORFORD, Secretary. 

Johannesburg. 

24th August 1971. 


INTERIM STATEMENT 

The Directors of Carrington Viyella Limited announce-the 
following unaudited trading resuhs of the Group for the 
six months to 30th June, 1971; 

TOOOs 

Sales to external customers 77.465 

Trading profit - before depreciation 6.647 

Depreciation (2.316) 

Trading Profit - after depreciation 4.331 

Investment income 43 

Interest payable (1.937) 

Profit before taxation 2.437 

Taxation (941) 

Profit after taxation 1 .496 

Interest of minority shareholders (4) 

Cost of preference dividend (gross) (341) 

Net profit after taxation attributable 

to ordinary shareholders 1.1 51 


Approximate cost of interim ordinary dividend (gross) 700 
Notes: 

t. fa view of the differing accounting periods of the Company and Viyella 
International Limited prior to the merger in October. 1970. comparative fignies 
are not given. 

2. PREFERENCE DIVIDENDS 


Class ol Share 

Date . 
Declared 

Rate of 
Dividend 

Cost £'00D 

Paid or 
Parable 

6 % 

1st March 1971 

J% 

IBS 

31st March 1871 

7g% 

1st Match 1871 


173 

31 st March 1971 

£*% 

20th Jaly 1971 

3i% 

175 

38th Sept. 1371 

8% 

20th July 1971 

31% 

178 

30th Sept. 1971 


3. The late of dividend on the and the 7j% Cumulative Preference 
Shares of tbe Company was increased to f 4% and 0% respectively at an 
Extraordinary General Meeting held oo 7th May. 1971. 

The Directors have declared an interim dividend of 2% 
less tax, on the Ordinary Share Capita) of the Company. 

Trading conditions for the first six months of the year 
showed a steady recovery from the difficult conditions 
during the first half of 1970. The competitive state of the 
industry will probably play a greater part in maintaining a 
reasonable degree of price stability than voluntary price 
restraint. This situation could result in pressure on profit 
margins unless there is an adequate expansion of sales and 
production. 

The present Indications are that the level of trade in the 
second half of the year is likely to show a reasonable 
increase. Further progress in rationalisation following the 
merger should have continuing beneficial effects on 
productivity and trading results. Provided there are no 
adverse factors beyond the control of the Company, the 
Directors are hopeful that the trading results in the second 
half of the year will continue to show an improving trend. 


AARONSON BROS. LIMITED 

(Veneers, Boards and Decorative Laminates) 

AARONSON BROS. LIMITED announce the declaration 
of an Interim Dividend on tbe Ordinary Share Capital on 
account of the year ending 301h September, 1971. of 8% (1970 
equivalent rate 5.6%), less income tax. Dividend Warrants 
payable on the 11th October, 1971. will be posted on Friday, 
the Sth October. 1971. to all shareholders registered at the clo6e 
of business on the 10th September, 1971, 


SUMMARY OF RESULTS 
Unaudited 
for six months to 
31-1.71 31.5.70 


Published 
Accounts 
Year lo 30.9.70 


(6 months) (8 months) (12 months) 


Group Trading Profit 

£ 

£ 

£ 

before Taxation 

467,000 

339,000 

778,000 

Provision for Taxation ... 

158,000 

152,000 

315.000 

Group Trading Profit 

after Taxation 

£279,000 

£157.000 

£463.000 

Amount attributable to 
members of Aaronson 




Bros. Ltd 

£265,000 

£173.000 

£437.000 


The Board are happy to report a. continued improvement 
in the Group's profitability. 

Currently, turnover- is at record levels and the Board are 
confident that the results for the full, year will once again 
show a very encouraging increase on the previous year. 
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APPOINTMENTS 



>ar 


TAXATION SPECIALIST 


SWITZERLAND 


International Finance Group seeks a 


Financial Control 


c. £3,000 — £3,500 


GENERAL MANAGER 


£ 5 - 6,000 


for their bank, located in French-speaking Switzerland. 


The qualified candidate must have had 5 years or more experience in a 
.s imil ar position, covering all phases of modern banking. 


Depending upon age and qualifications this position is valued at an 
annual remuneration of between 150-200.000 Swiss francs 
plus fringe benefits. 


Swiss citizenship is required. 


■ One or the leading U.K. groups engaged in the 
service and leisure industries requires a qualified 
accountant tc be groomed tor a senior appointment 
v.if.in 12 months. 

■ Initially he will work with the young Group Financial 
Director and through him exercise control over a wide 
range of subsidiary companies gaining the experience 
to :ike c-ver in one of the group's largest divisions. 

■ Aged 32-40, he will almost certainly be a big com- 
peer: man Cut more imponant is breadth of business 
experience and an ability to tackle problems and 
achieve results. 

Biased in London the appointment necessitates 
€.\ts n sive travel. There are excellent conditions of 
service including removal expenses, a car and an 
atiractive incentive scheme. 

■ Please aeoiy in confidence giving brief details and 
quoting Ref. No. FC.'334/FT to: D. C. Davies. 


A* a p-wuil "f life era* as can 
p!v’Xi’> :S Ilf »!'■’■ ^ i4 & 
LjJBruX.' a U 3 .-UcCia!;*: t 

tar tin ■ Central Lur^aj. 
liradutu,rtiTv 

ApDll.jli'S .uti! sm** Utouid luii 
arowri rjuk-rynrv m tat .i: .no «*ml 
wtiB tvladiru huUl. aatt-n' 

Jllnij IMdf .Mil nlrjl.y rnwa 
rnni.-il rrjHiini - iiui iwwic* . * 
au INSPECTOR «!■ TAXES. 

Applttaiiwt. uht.-A wilt t»r tr-MTn 

In Hw uncii-ct rvuMcavi- sSkmjW in 
r!u4>- lu;t 1.;3iis of training. uw 
salaries i-arikHl and bo Jtldri' ju-i 
I t: 

J. D. C. Sunlit, rVrimnwt Cnutro.Trf 

I.jdNrokc Gfp:ip Limit rd, 

Can, vi House. Ganna Slfrrt, 
Louden HVIA -l.D. 


ASSISTANT TO SECRETARY 
rmuirrd tot recently te»w**o Fanjio 
Fund tor AUrii-e Pilots 
Applicants mould nan c»4»r>*on i e 

[hr legal accountably. err re 

tarial and tax auKh e 1 ednuntwratio 
af j piKdld* mt mni Pern a.. in vhon, 
and tonic knowledge id i#M»HHi«ri 
Good sroimt «< fafcmo c*rr ti-J 
Secrftarvmio WitDifl tl»C »«»f> M 
WiCBUlQl applicant t* miiaal* and »w 
Mlair cummrnaurali: niB age an. 
etpentawe 

AnoiKatinfit giving full Mi«H Of caret 
ana Qualification*. and Stating Ular 
mm irnt to — 

Chairman, 

Pilot, National Ptmlm Fund. 


Age 40 to 55 years. 


Leslie Coulthard Management 


nioa Mw™ r,mi™ run, _ 
Co. Trinity Hama. To«Mr Hill. 
London. SCSN 4 OH. , 
T4MFMW 01 -AM 6601 CM 25 J. 


Our staff is aware of this advertisement 


Brettenham House, 14 Lancaster Place London WC2 
Telephone 01-240 T€»05 


BANKING APPOINTMCNTB. the *peci« 
Consultancy IOT POM* a* all tan 
(AOs. confidential! BIG 7222 iTQ (ini 


All replies will be treated in strictest confidence. 


APPOINTMENTS 


The initial contact should be made through our delegated consultant 


Executive 


WANTED 


MATTKE & THORNE 

SOCIETAT FUR FUHRUNGSKRAFTE 


6 Frankfurt (Main), Baseler Strasse 37. Telephone : 25 17 71, 25 19 08. 

6 Frankfort am Main s Postfach 16208 : Telefon 252156 ’ Dresdner Bank, Frankfurt, Konto-Nmnmer 510651 


BANKING 


An appointment at managerial level in a small private bank 
in the City of London will shortly become vacant. Applications 
are invited from ambitious and energetic men between 35-50 
years ‘of age, who have had managerial or equivalent experience 
in a Clearing Bank. The successful applicant will be expected to 
exercise initiative in the location and evaluation of new business, 
in the consolidation and extension of existing connections and 
in the assessment of new lending propositions. He must be 
prepared to travel frequently between London and various 
provincial centres, and residence in the Midlands or North of 
England may be an advantage. 

The initial salary will be noc less than £4.000 per annum and 
will be progressive with pension and other benefits. 


SENIOR 

ANALYST 


A leading international consulting firm now successfully 
engaged in arranging mergers and acquisitions for its 
U.S. corporate clients will shortly open London offices 
to expand its activities here and elsewhere in Europe. 
We are now seeking a dynamic man as the European 
counterpart to our top executive in this fie Id. He wiii 
be mature . . . have stature in the business and financial 
community ... be knowledgeable in corporate activities 
throughout Europe . . . have an impressive record in 
finding and implementing domestic and international 
acquisitions and mergers . . . and preferably — but not 
necessarily — be muUi-HnguaL 

An excellent income (salary and participation) and 
growth opportunity will be offered qualified man. AU 
inquiries and interviews will be strictly confidential and 
at the top level of management. 

Please submit a comprehensive resume, including 
earnings history, by airmail, to : 

P.O. Box 609, Dept. FF.12. 

Times Square Station, Mew York, N.Y, 20036. 


EXPORT 


CLERKS 


Dividend 

Ledgers 

Transfers 


executive wfth 15 years experience ir 
•upon trading both ID UK. and oik- 
SC1S. wishes Id torn progressive rvPQIt 

house, fluent PortuBiitM. 9 «id inn*, 
let) IK FrantH ana Spanish. Con***,. 
jdJ. evpcrirftto Saurn Amer.ca" 
marten. will. no M hn«r nmt 
Please concoct SO* A.2I5X EmoiKlil 
Times. lO. Cannon Street. £C4P *BT. 


S JE. MEMBER 


seeks Minnerstiip change to Arm wife 
good or I rale clients section. Cu/rrvn 
pros* commission £12.000 Bins with 
LIS average c/b. Casual available K 
excess at ream red iiauicwv Ratal W 
Box A. 21 SS, Financial Timas. 10.1 
Cannon Street. CC4P 4BY. | 


Leading firm of brokers wish to recruit an additional senior analyst 
to augment established and expanding research department, servicing 
active institutional desk. 


Please write to: 


Box No. K480 
WALTER JUDD LIMITED 
( Incorporated P raced oners In Advertising), 
la, Bow Lane, London, E.C4. 


Applicants should have had several years’ experience of investment 
research, be capable of generating their own ideas, producing both 
short “punchy" literature as well as industrial studies in depth, 
and already have substantial volume of published work to their credit. 
It is emphasised that this is a senior position and renumeration 
will be commensurate with the high degree of expertise required. 


STOCKBROKERS CLERKS 
Dividends. Transfers. Ledgers, 
etc. Good Salaries. Permanent 
and temporary positions. 

COPTHALl EMPLOYMENT 
AGENCY 

4/5 Copthall Court. E.C.2. 

600 8621 


MANCHESTER 


STOCKBROKERS 


Immediate appointments with 
well-established firms for 
ALL experienced clerks. 

Contact Mrs. Stannard 
01-248 6071 (Agency) 


HOLIDAY 

ACCOMMODATION 


, have a vacancy lor an Internal Analysis 
I Clerk. The position would suit a man 
■ with good audit experience, but not 
necessarily with accountancy guallftca- 
| t Wm. who would keep a dally control 
I oi the ledgers. Salary: by negotiation. 
Write Bov A.21S2. Financial Time*. 

IP. Cannon Street. £C*P. 48V. 


MALTA. Holiday at com. in Italy it 
aoarunenti al*o prooorfy tor SJlr 
for iwooure. CAS5AR A CtM 
P.O. Box 511. Valletta. Man*. 


UNIT TRUST 
CLERK 




Application form write Box A.2I56. Financial Times, 10, Cannon 
Street, EC4p 4BY. Please indicate firms to whom applicant's letter 
should NOT be forwarded. 


CLIENT 

LEDGER CLERK 


STOCK EXCHANGE 


and allotment letter clerk reomred by 
med'um-sized Arm of stockbrokers. 
Mint be experienced. Excellent pros- 
pects. usual fringe beasts. — Write 
Box A-2 1 6 1 . Financial Times. 10 , 
Cannon Street. EC4P 4BV. 


Active medium-sized hrm of stock- 
brokers have vacancy lor partners or 
associates. Members with high quality 
developing business can expect 
attractive terms. Please write Box 
A.2160. Financial Times. 10. Cannon 
Street. EC4P 4BV. Indicating Arms 
to whom applications should not be 
Isrwirded. 


required for progressive Invest- 
ment company. Previous ex- 
perience in a City office essen- 
tial. Preferred age 20-21, 
salary £i,000-£l.250 p.n. accord- 
ing to age and experience. - 


MOTOR CARS 


JAGUAR XJS. Pirn reo Feb. 7TJ 
auto red. Ult Interior. £-.8 50. PM 
Steering. l.h.W. *5 "» contm 
Director's car. Phone office hours M3 
38618 or evenings Thorncr * 86 . 
ROLLS-ROYCE and Ben tie v cars vnati 


Please telephone Airs. Deacon 
on 01-236 4236 


for cash. All vears and models, j 
cept.bhai prccs said lor real!,, wl; 
conditioned eva/nplM. Check ■» 


conditioned eva/npjw. Check »n j 
delate idling! Kenneth H On* jjl 
01-286 2066 or 01-723 3088. O* 


American Bank 


in the City 
has vacancy for a 


STOCKBROKING— 

S Leading Brokers 
Expand— 

Market Boom Continues: 


Growing Demand for 

YOUNG BANKERS 


Second Dealer 


Age: up to 30. 


Must have at least two years’ experience of Foreign 
Exchange Dealing with an active overseas bank in London. 


Following i period of consolidation 
our Qientt have now retained ns to 
select 20 young men for their 
General Office, with experience In: — 

Transfers Contracts 

Dividends Names 

Valuations Rights /Bonuses 

Jobbers and Clients Ledgers 
Management positions Involved. 

Salary £1350— £2000 - 1 - bonus 
{30%— 70%) + ext- fringe bens. 

CoB Rod Jordan AJ.fl.405 3499. 


seeking exciting new carvers In 
International Banking In the Gty. 
Men in early 20s, experienced in: — 
ACCOUNTS 

DOC. CREDITS ft RILLS 
FOREIGN EXCHANGE 
are offered positions of real interest 
A early praraadoD to M'bient. ievei. 

£120Q-£1650, based on merit only. 


BUSINESS OPPORTUNITIES 


I NEED HELP!! 


Tel.; J. Chimton AJ-fl. 405 3499 


Salary and prospects are good. 

Pension and Dependants’ Security Plans in operation. 
Present holiday commitments will be honoured- 


Ring the Manager's secretary and fix an appointment to call 
and have a word with the Manager. 






TEL : 01-283 485L 


STOCKBROKING DIVISION 
Lloyd Executive Selection Ltd, 

Alliance House. 29/30 Hlgb Holborn. 
London WC1V 6A2. 


BANKING DIVISION 
Lloyd Executive Selection Ltd. 
Alliance Houso. 29/30, Higth 
Holborn, London. WC1V.6AZ. 


COMPANY NOTICES 


Is slow payment byyoarcustomers slowing down your 
own expansion plans? If it is, Bankers Trust Factors can 
help. Factoringspeeds up cash flow, releases immediate 
financeforexpansion. 

If you'd like to know more, call Hugh Miall at 01.928.0257/8 
or write to us at 5954 Southwark Streep 
London, S.E.1. - 


MY WORLD PATENTED MACHINE IS TOO BIG FOR ME 
I have ample manufacturing facilities for my well proven success- 
ful product but would like amalgamation or association with 
Company in Transport or Mech. Handling field with resources 
and ability to market on Worldwide basis iexel. American 
Continent). Leading US. Market Research Group says "We- 
believe this machine has more potential for success than ANY 
other product we have ever surveyed." 

Write Box BS744. Financial Times, 10. Cannon Street. EC4P 4BY. 


BEAUTIFULLY DESIGNED 


lTJumlnarwl. portable makoap mirror, electrically approved, accepted by 
leadloc stores. Elec maty Boards, etc. ResuUtns from merger. Ua? compel* 
looting i mainly plastic!, selling and design rights, also promotional materia**/ 
advertising blocks, etc., arc now available. Price £ 5.000 which ts approximate* 
half today's replacement value- Write Box B.J7-4B, Financial Times, IK'. 
Cannon Street. £C4P 4BY. 


CLASSIFIED ADVERTISEMENT 
RATES 


JOHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY. LIMITED 
(Incorporated in the Republic « 
South Africa) 


M. L. HOLDINGS LIMITED 


Bankers Trust fa assotiatfan with General Acadsat 
Fire and Life Assurance Corporation Lid. 


Appointments 

Business Opportunities .... 

Industrial Property 

Residential Property 

Travel 

Salerooms 


Display Rate 
Per S.C.I. 

£ 

. 13.00 

. 15.00 

. 13.00 

10.50 
13.00 
9.00 


DIVIDEND NO. 91 

Owing to the fact that the South 
African Reserve Bank haa not hxed the 
official rate or exchange between the 
Rand and the £ Sterling, the Board regrets 
that, m the circumstances, dividend No. 
91 due tor dayment Irorn the Office oil 


7% CUMULATIVE REDEEMABLE 
PREFERENCE SHARES OF £1 




. the United Kingdom Paying Agents on 
» 7lh August. 1971 cannot be paid on 
the due date. This decision has been, 
taken pursuant to paragraoh 3 of the 
Conditions of Payment relating to the 
dividend, referred to in the dividend 
declaration dated ISth June. 1971. 

As soon as the official rate I* hxed a 
further announcement will be made 
regarding the rate of exchange to bo 
applied to the dividend and every 
endeavour will be made to ensure that 
payment is made within 7 days thereof. 

By Order of the Board, 
c. A. I. CLARKE. Secretary. 
Head Office and Registered Office; 
Consolidated Building. 

: CDr. Fox and Harrison Streets. 

(P.O, Boat 590i. 

; JOHANNESBURG. 

OR *Se of the United Kingdom 


All other categories on request to — 

The Classified Advertisement Manager, 
Financial Times, 

10, Cannon Street, London, EC4P 4BY. 

Tel.: 01-248 8000. 

Provincial Offices — 

Birmin g ham: Mrs. C. Lambert 

021-454 0922. 

Manchester: Mr. A. Monk. 

061-834 9381. 


NOTICE IS HEREBY GIVEN that the 
Transfer Books and Registers of Members 
will be CLOSED from 7th September 1971 
to 14th September. 1971. both dates 
Inclusive. 

By Order of the Board. 

C. H. JONES. Secretary. 


FINANCIAL AND COMMERCIAL 
PROBLEMS 


We base been successful in assisting to solve these problems tar various 
Comoanias who have faced them. 


END OF YEAR — check Cash. Debtors. 
Creditors, ana Bank. To check stock con- 
tact Churchills. 01-460 8 bQi. 

HOUSE MAGAZINE and lournal orinting 
specialists I 1 B' x 12 “ and 12 “ x 9‘ 
1 a west rawsl. Fast service. Contact 
Western Web Offset. 88 . Hotwell Road. 
Bristo). Telephone Bristol 28573. 

INVENTORS. Large amount Of cash avail- 
able and facilities to exploit new Ideas 
and patents. Go ahead backer with 
several patents behind him available to 
discuss all replies personally. — Write 
BOX B . 5746. Financial Times. 10. 
Cannon Street. EC4P 48 Y. 

OVERSEAS WORK for . management; 


BUILDING LAND 
AND SITES 
WANTED 


PERSONAL 


A letter or telephone can will enable us to ludge whether or not we eon 
belli you. 

ALBANY PARKS IDE LTD., 

LOW Bond Street. London. VV 1 X STD. Telephone Q 1 -629 61 34. 


financial consultants. Firms Interested , 
please write Box B.5T4Q. Financial 
Times. 10. Cannon Street. EC«P 4BY. 


Residential 
Building Land 
Required 

London. Homo Counties 
Immediate dcciutm ■nd , 

alirBn whu/r TfBnriwf. AoffifS ■** 


SEMINARS 


given where reouired. Agents ■“ 
also be retaimrd- Write oovf B« 
T.J397, Financial Times. 10. Can«ta 
Street, EC4P 4BY 


CHRISTOPHER LAWRENCE. 1971 Collec- 
tion o! ffne handmade silverware 3rd 
to 27th August at Galerie Jean Renet. 
1. Old Bond Street. London. W.l. 


PROPERTY DEALING 

PROPOSITIONS 


. „ p ay ,n g Agents- 
10 Or 11 . Austin Friars. 
I LONDON. EC2N 2EY. 

24th August. 1971. 


REE film show dn property Investment 
opportunities In Australia being held 
every night this week at May Fa<r 
Hotel and. Institute oi Directors. Few 
tlckots Rill available. Please call 01 - 
529 2731. 


We are looking far introductions to 
good short/medium-term residential or 
commercial property trading situations 
Including companies wltn undervalued 
orooertv assets. Please reply in 
strictest Confidence to M.D. 


DIVERSIFICATION 


IVrlte Bsec B.5E52. Financial Times, 
10 . Cannon street. EGSP 4BY, 


New Products or Sales Wanted 
Long established organisation with 
ample capital resources wishes to 
diversify by marketing new products 
21 JlgSf*- Preliminary details In 
wriciest confidence to Bax B.5745. 
Financial ^Cannon Street. 


MICRO COMPUTERS 
IN CONSTRUCTION 


MONO CONTAINERS LIMITED 


NOTICE IS HEREBY GIVEN that the 
Transfer Books of the Preference Shares 
of the company will b« CLOSED from 
Wednesday 2Srh August. 1971 to Friday 
27th August. 1971. both dates Inclusive, 
lor dividend purposes. 

By Ordar of the Beard. 

_ G. E. N. DUNNING. 5ecneUrv. 1 
Reg. Office: Malt House. Field End 

Road. Easiest*. Ruislip. Middlesex I 


PLANT AND 
MACHINERY 


MARINA PROPOSALS 
CONWAY, NORTH WALES 


SALE — SALE — SALE Of Fort Lift trucks 
1.000 lbs to 10.000 lbs lift. Choice of 
70. must be sold. Birmingham Fork Lift 
Truck Ltd.. 021-327 2976.5673. 


Conway Borough Council will consider 
responses to Its own outline br.el lor 
ln *f* wel 'oPment. ■! received by 1 st 
1 Tne 8 ocu men r /, 
obtainable ion written application 

onlrt Irom the Town Clerk. Bodlondeb. 

Conway. Caarna. 


A BARGAIN. LIMITED COMPANIES £3S. 
Formation £35 inclusive. Express Co. 
Registration Ltd. [Dept. 9J. 30. City 
Lon,lon - t.C. 1 . C01-62B 5434-si 

PREiGHT A NO 5NIPPING COMPANIES. I 
For sale or long term lease. ISO only! 
?? Stanoard ISO Containers. British. 
Made. Own colours and lettering 
an^nged.—wnte box B.5747. Financial 
mu ££*1 l0, i^ nnon Street. EC4P 4BY. j 
-r KITCHEN-Gplden Qpportunitv 
Trends-— -Take Away Foods Total 
_ £7-500. Capital required 
“ 7 -5 00 . Brochure and details Golden 
. s i lo i-9 ,,l £?^. York House. Bond 
St.. Bristol. BS1 3PQ. Tel. 422166. 


Seminar with demonstration. Cam- 
bridge. September 1 st. Systems plus 
machines less than £5.000. Estimating 
QS cost centre!. Phone 01-361 0043 
iday gr evenings) for details. 


LONDON HOUSES 
AND FLATS 


INVESTMENTS 

WANTED 


•AYSWATER. CHARMING bright. S 
furnished Mat 2 room* ’ k. A &._?!• 
£24.25 p.w. Miss Sturgis 229 *>**" 
ENNISMORE GARDENS. UHimO **--^ 
luxury. Ground floor fl4t wltfr-d^ 
bedroom with bathroom and dwf 
room o« suite large drawing fg 
dining room compact modern 
Newly decorated throughout. £70 K 
Miss Noble 229 7934. _ ,„g 

CANONgURV PARK NORTH. CAlW 
BURY, N.l. A spacious tij 
fronted early Victorian house. B-iwff 
2 bathrooms. Garden. 5paf J 


Btrage. Rmuitm — - _ , 
Freehold £ 20 . 000 . A nunrtta^ 
other houses of 6 11 rooms a w.JB 
available In the close Htiw 
D. Pinto and Co.. 15. Dover Strtot 
*93 2244. 


FUNDS AVAILABLE lor investment Lease- 
backs preferred Gordon Hudson Co. 
la. Wig more St- W.l. 01-637 2103 . 
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A FURTHER EXTENSION TO U.G.I. TECHNOLOGY - GAS ENGINEERING SYSTEMS EMPLOYING THE 
COMBINED EXPERTISE OF PINTSGH BAMAG, TEDDINGT0N BELLOWS AND U.G.I. METERS IN. THE 
FIELDS OF HIGH PRESSURE GAS TECHNOLOGY, PIPE LINE DESIGN, CONTROL AND METERING SYSTEMS. 







Typical 


ic?( example of a U.G.I. System (By courtesy of N.E. Gn Board) 


GROUP 


UNITED GAS INDUSTRIES LTD. (METERS DIVISION), 
ROWAN ROAD, STREATHAM VALE, LONDON, S.W.I6. 
TELEPHONE 01-764-5011 




. ■ r-' ;• 
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Paris goes for a Burton 


BY JOHN TRAFFORD 



jF YOU stroll down the rue de 
i‘ Rivoli past the Louvre, you can 
i ..scarcely miss a large, handsome 
menswear shop on the far side of 

• the street well stocked with 
v bronzed papienn&chg models. 

There is a good reason why It 
looks so familiar: above the shop 
■ window an impressive title reads 
; “Burton of London." 

I* There are another five Burton 
shops in the Paris region and 
seven more in other parts of 

• France. Since the company first 
came to France, sales growth has 
.been fairly rapid but scarcely 
meteoric. Next Wednesday, how- 

f ever. Burton really will lift itself 
info the stratosphere by taking 
control of 35 shops belonging to 
the far-flung St. Remy chain of 
!. rejtail clothing stores. 

|The acquisition will push 
i Burton’s sales in France from 
- £ 3 -8m. to around £8. 5m. and. be- 
sides boosting the outlets for 
rrenswear, will take the group 
fir the first time into ladies 
OJterwear. Within a few months. 

; sailors at Brest, huntsmen at 
CharJeville, vintners at Pau and 
Students at Grenoble should all 
le familiar with Burton of 
London. 

Burton is paying just under 
A :1.7m. for an 85 per cent stake 
rQlk*. n. the St. Remy group equity. 
,r » M. Andre Bernheim, the pro- 
prietor. is himself bolding on to 
the balance and joining the com- 
bined company's board. The 
'shops are scattered aronnd pro- 
fcv'vincial France with clusters in 
" the extreme west and south west 
but none in Paris. Only in Stras- 
bourg do Burton and St. Remy 
shops overlap. 

For Burton, with its heavy 

• dependence on the British mar- 
ket and with a capital employed 
of around £70m., the new French 


Ideas for sale 


BY A US. CORRESPONDENT 


ANY COMPANY with a yea to the validity of new ideas and to 
been operating in France. Is a Tailoring is one of those fields multiple tailors, but none of Reorganising and expanding September 15 and October 17. 1 diversify hut without ideas can create new and uscFul products, 
keen believer in the attractive- in France where Englishness them begins to compare in size production is only one aspect of seven new Burton shops will I find a ready-made list of research For the investor or investment 


ness of the market. It is the pays. Burton have stressed three with the British chains, 
only European country apart things in its French promotion: three-quarters of 
from Britain where there is a British cloth, made-to-measure 
Substantial demand for made-to* tailoring and keen prices 
measure clothes. Of the £190m. (“ des prix %’ raiment f airplay," 



About 
men's outer- 
wear sales are handled by inde- 
pendent retailers, precisely the 
reverse of the U.K. situation 
where the multiples and the 
chain stores combined Cake the 
proportion of the market. The 
state of the French retail net- 
work both reduces the competi- 
tion and allows the bigger groups 

to step up their sales through 
acquisition if they wish. 

Burton has built up its busi- 
ness stepwise since 1964. The 
fact that it is now taking a giant 
stride cannot just be explained 
in terms of the attraction of 
profitably cladding more French- 
men. The other main considera- 
tion has been that Burton's 
French operation had developed 
a serious imbalance, with too 
much making-up capacity in its 
factories in Boulogne and Paris 
compared with its retail outlets. 

To serve the French market. 
Burtons, like its competitors, has 
to be able to offer a seven day 
delivery on made-to-measure 
suits. The chic Frenchman 
demands It. unlike his leisurely 
English neighbour who meekly 
accepts four or five weeks delay. 
The short delivery time in 
France means that the making-up 


rundown state, 
been selling 


the St. Remy take-over. ' The open for business, six of them | projects which might lead to new company. STEP offers the oppor- 
biggest problem facing Derek former St. Remy stores. Among products. 1ui,1 *ki nvnal n * ° °' ,r * ,lt 

Crouchcr was to decide what to the six three will be Burton/St | The catalogue of potential Possible 

do with the 35 St. Remy shops, Remy hybrids and three ] money-winners was prepared by 

many of which were in a very “ straight " Burton shops. ■ the Stanford Research Institute, 

They had all While the first new shops will ■ which is ready in go ahead with 
ready-ro-wear conform to the present Barton . design once the money is in 

of London image, a new image ! sight. Projects range from a 
and new interior designs arc ' garden sprayer to a real-time 
being prepared hy CDG. ■ laser interferometry sytem. 

formerly the Conran peslsn i Stanford . which recently cut 
Group, a Burton subsidtan since , iIf „ C1 , n Slanfnrd University so 

A P nl - we .w r i would have more research 

Even before the Formal tak.- frpedo calls its programme 
over, the menswear buying and STEF-Scientific Technological 

sales „ «»«“« ° n r ff ? ! Exploitation Programme. It 

Burton and St. Remy groups has i works this wav: 

flninpS er rnltrnl ^c^also^wei! ' ThC P olential sponsor goes 

fl 2 a fill* £C tr lL;lf ' through the list of projects and 

advanced. The mam problem as, picks onc hc , ikes Slanford and 

so often « tlie case, is that apart { he aqrce on lhc cost of lhe firsf 
from M. Andre Bernheim. thcj - s rcscarc h and the Institute 
St. .Remy organisation had little s lu work , ^ p rosrammc 

"SE SicricJ™ * « an >' ™" level 

rssA * 3% 

assigned to the Pans Office occi , r - ;ns|lI x h . ■ n can lake up manu- 
are nard at *ork. tt J farture and marketing himself. 

Sales are now forecast to surge , akt . an equity position in a new 

?S^o d ihJ n enmhined crou’n Sk* ' company to make the product, or 
197_, ^ "Trs -m SL ’ 15 •h*’ accumulated data and 

are expected to reach £t».3-£S.,m. lec t, n ologv 

compared with a total of £6.Bm. .. The step Program" the 

achieved by the two groups sepa- lnstilule explains, “has been 
rately before the mercer. Virtu- ( esuhlished lQ find venture 



Ur. Derek Cro ocher 


invest at the earliest 
stage m advanced 
research in the engineering, 
physical and life sciences." 

The institute prefers to ensure 
diversity of risk by collecting 
several projects into a single 
package. “Thus the investment 
is spread over several promising 

research possibilities rather ihan 

being concentrated in one." it 
explains. “ Packages include con- 
cepts and ideas having both 
short-range and long-range 
potential payoff." 

One corporate investor. Ameri- 
can Express Investment Manage- 
ment has already underwritten 
a programme. However, the 
Institute did not say what pro- 
jects are in it. 

Most of the projects awaiting 
sponsorship are pretty high-level 
technology. The laser inter- 
ferometer. for example, uses the 
interference of laser waves to 
inspect components and show 
movements under stress of as 
little sis one quarter of a wave- 
length of light. Another example 
is a sonic imager, to show con- 
ditions by sound images instead 
of light images. This is aimed at 
the medical field since the 
human body can withstand sound 


factories must be in France, and womenswear as well as mens- ally all the sales S.rowth wUl be i capita ,- , 0 support the investisa . WaVK beteP than X-rays. 


well located at that Burton in- 
herited one old-fashioned factory 
in Paris when it bought the small 
menswear group Alba in 1964. 

Although output was raised 
three fold during the following 


wear over the years. The prob- on the menswear side where the|, f innovative scientific and 
Iem was how to introduce new outlets for made-to-measure J technical irteas ^hat are orev 
made-to-measure menswear and tailoring are expected to lift ■ cent | v j n , he conce ntual stage 
what to do about the womens- Burton sales from PJ.Sm. in the j Fpr - i nsL jtu,e scientists ^nd 


A new Burton recruit at Tarbes, South West France 


wear. current year to £4.fim. in the j engineers 

The chosen path is a typical next. Last year neither group j t h e 

years. Burton soon decided that British compromise. Some of earned more than £100.000 pre- 
a new factory would be needed, the larger St. Remy shops will tax: a big improvement is clearly 

This started production at he “cut down the middle” so being looked for. 

Boulogne in September. 1969. that a Burton store and a St. Because the French menswear 
just one month after President Remy one adjoin. Burton will market is so different from that 

Pompidou cracked down handle the menswear, St- Remy , D West Germany or Italy, the 

viciously on consumer spending, the women's and the two stores Burton group may not find it 


venture is a striking departure of men’s outerwear sold annually says the advertisements). Only It was scarcely Burton’s fault but will be linked so that customers possible to treat Burton France 

---from the cautious policies of the in France, about £24m. comes about half the cloth used by the company found itself with a can move from one to the other. as a stepping stone to higger 

iupasL Here, as in almost all the from the muti pie tailors. Twelve Burton in France comes from minimum economic capacity at Other SL Remy shops will be things in the EEC generally. But 

important changes now taking per cent, of the total market may the U.K. and only suits matte its two factories of 1,900 suits given the full treatment and the latest acquisition does have 

place within the group, one can not be much in comparison with from it carry a garishly promin- a week when demand had fallen converted completely to Burton a general significance which 

sense the guiding hand of Mr. the penetration achieved in ent Union Jack on the breast sharply away to no more than menswear stores. And still applies to many other British 

pocket label. But the English 1,500. others, on the whole the smaller companies whose eyes are turn 

image, Croucher believes, is a Demand has since recovered a shops and those in the less mg towards the Continent First, 

big plus when it comes to little but Burton still has plenty promising areas, will continue to good investment opportunities 

thwarting the competition — as of spare capacity. The St. Remy trade as SL Remy but will carry can be found in areas where 

long as the all-important styling acquisition should change aU a “Burton Boutique” some- British husiness practice is well 

skill in the SL Remy negotiations to-wear clothes which has caused, is done by French designers for that. With the future expansion where inside. For the smallest ahead of its continental counter- 

_javA been a powerful tonic for the British multiples to modify the French market of the group now assured, of all, the made-to-measure parts. Second, owners of con 

L.-vii*u' he Fr encb subsidiary’s em- their operations here, made-to- Again. France is an interesting Burton is planning to double service will be provided in a St. 

“* v-iJv»loyees. measure tailoring shows no signs market because outerwear retail- capacity at Boulogne in Septem- Remy shop. 

* Vflijg. Derek Croucher. who has of faltering and maD even be mg is inefficient and highly her, 1972, to 2,000 suits. The Already the training of the 

- - '■L '’leaded Burton’s operations for making inroads into the ready- fragmented. Apart from Burton, Paris factory can then be closed staff and the refitting of the 

—■—wave of the seven years it has made market. there are only three chains of down. shops has started. Between 


Ladislas Rice, who took over the Britain, where the multiples 
job of group managing director headed by Burtons account for 
two years ago. about half the total, but it is still 

His enthusiasm for a deeper significant. Furthermore, in con- 
-mvolvement in France and his trast to the trend towards ready- 


tinental family business and con 
ttnental governments will agree 
to foreign take-overs if all parties 
Including suppliers, employees 
aDd customers, stand to gain. 
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'sued by the Institute of Char- 
Ted Accountants in England 
id Wales. 

Although the draft is much as 


ACCOUNTANCY EXPOSURE DRAFT No. 5 

rules on 
extraordinary items 

BY SANDY McLACHLAN 

OMPANIES which even oat Basically closely defined prior closure of factories, or other sig- 
uctuations in their profit and year adjustments should be kept nificaot parts of the business, 
iss account bv freauent recourse out of H» e P rofit loss accounL sale of investments which were 
-SirtUa L? Equally closely defined excep- not acquired with the intention 

crediting and debiting items tional j tems should be brought in of resale, and the writing off of 
ainst reserves will get a shock at ^j e ne j- profit level, and intangibles because of unusual 
om the latest exposure draft everything else passes as normal developments during the trading 

b-isiness. period. 

The real sting Is in the defini- Even these narrow categories 
tion of terms. Prior year adjust- are expected to be shown in the 
ments include only transactions profit and loss account as excep- 
ipected it will nonetheless have where the accounting effects tional items. Everything else is 
powerful effect on the presenta- “ could not be ascertained or esti- to go into the normal trading 
an of profit figures if it goes mated with reasonable assurance profiL 
to force in its current form, at the time of the preparation of If these proposals are eventu- 
Basically it seeks to abolish the accounts for the relevant ally embodied in a Statement of 
reserve accounting ” : the prae- period, usually because of some Standard Acccounting Practice. 
ze of putting “ exceptional ” major uncertainty then existing." the effect on many companies 
>ms sti-aight into the balance- Companies will not be in any will be to show much greater 
. .eet. The Institute has taken hurry to shelter behind this defi- fluctuation in the published 
very catholic view of what may nition, 6ince the Institute says profit figure even before excep- 
termed “exceptional,” and that these factors would be dis- tional items. Looking from the 
V ith very rare exceptions it closed in the accounts of the year other side of the fence, the effect 
ants these still to go into the to which they relate, and would will be to show much more 
■ofit and loss account after tax probably involve a qualification clearly the true profit figure for 
id minority interests under an to the auditors’ report in view any given company in any given 
ceptional items heading. Of the uncertainty. trading period. 

The Institute Tejects the tradi- Extraordinary items are de- Many companies of course 
inal view held by probably fined as “ those material items already broadly comply with the 
; ther more than half the total which derive from events or new proposals. But companies 
public quoted companies that transactions outside the ordinary dealing with raw materials sub- 
. ything outside the * ordinary, activities of the business and jeet to wide swings in price, and 
■'•rmal. and recurring activities which are not expected to recur whose curzrenT practice is to 
■ the business during the year ” frequently.” maintain a reserve to balance 

I'ould be excluded from the The main point of this defini- these out, occupy just one 
,ofit and loss account ' This tion Is not what it includes, hut category where the profit and 
?w is based on the argument what it excludes. It excludes loss account will look materially 
at inclusion of such factors most tax adjustments from pre- different under the new rules. 
,ght give a misleading impres- vious years. There will be many other 

., ->n of the state of the company It also specifically excludes categories as well. In general 
' . - jm a longer terra standpoint, abnormal charges for bad debts, all companies which have been 
The Institute has decided, write-offs of stock, and losses on overenthusiastic in their recourse 
stead, that this philosophy in long-term contracts. Particularly to reserves — either in or out— 
e wrong hands grants a licence important in the new atmosphere will have to rethink their 
fudge accounts. It seems to of Boating exchange rates is the approach. And the Institute itself 
ink that too many companies exclusion of abnormal foreign found that of 1,300 extraordinary 
3 d to see certain debits as exchange gains and losses other or prior year items identified in 
- ttors to be written off against than those resulting from “ a 300 company reports for the year 
serves, while equivalent major alteration in currency to end-June 1970, no less than 
v' jdhs may sometimes be taken values.” S50. approximately tw^thirds, 

• profit and loss transactions. Extraordinary items which are were dealt with In the balance 
Now the rules of the game are allowed include abnormal pro- sheet rather than the profit and 
ini unequivocally set ouL flts/losses from the sale or losg account. 


Your Business Problems 

Classes of director 

BY OUR LEGAL STAFF 

I am considering the possibility gains tax loss, to set against a that he afford you possession to 
of a “ part-time ” directorship profit on the sale of land which enable the works to be carried 
with a private company. Can you will give rise to a capital gains out. Thereafter, the rent can be 
please define for me, and differ- tax liability. — - >«*-:- ” 

entiate between, the following The reason for this is because 
terms: permanent director, asso- Section 28 Finance Act 1965 
date director, executive director, exempts gains on life policies by 
non-executive director, and part- the original beneficial owner, so 
time director? Is ia private eom- that means, that losses on such 
pany required to have a manag- policies cannot be set off agaiost 


raised to a “fair renL’ 

Compulsory 

purchase 


ing director? 

The terms depend on the 
articles. Some companies include 
in their articles an article em- 
powering the directors to appoint 
a “special executive” or “assis- 
tant ” director and limit his 
rights and liabilities so that he 


other gains which are chargeable j n a reply regarding compulsory 
to capital gains tax. 


Stamp duty on 
a lease 


purchase on August 4 you stated 
that the Inland Revenue seek 
capital gains tax when the com 
pany Is liquidated but assess the 
compensation when received. 

We have a petrol station which 
the local council propose com- 


is not deemed a director within . _ pulsorily to purchase. Providing 

section 455 (1) of the CCom- In your issue of June 9, under is snent on 

panies Act. 1948. Section 455 (1) the heading Stamp duty on lease, 
says “ a director includes any you stated that the stamp is 

affected by a combination of two 
factors. length of term and the 
rent question. 

In this respect 1 have been told 
that an ingenious solution is to 
stipulate in a furnished letting 
contract “ one year less one day. 


person occupying the position 
of director by whatever name 
called.” The articles may say 
that an executive director shall 
not be deemed a member of the 
Board or a committee thereof. 


the compensation Is spent on 
acquiring other premises and 
assets do we understand that no 
corporation tax or capital gains 
tax will be required except 
and when the company is 
liquidated. 

The gain which would he 
taxed on the receipt of the com 
pulsory purchase can be deferred 


Some companies have perma- 
nent or life directors. This Is such a solution legal and prac- ourctaae of other assets 

not retire by tleable and if so what the «ving m » fie 5*35£ 

rotation but they can still usually m stamp djity wou^d be as However you sh ' ou i d consu it your 
general opposed to a lease stating one accountant regarding this matter 

before you make the purchases 


by the 


be removed 
meeting. 

A private company is not 
required to have a managing 
director. In many companies the 
managing director combines the 
position of director and of em- 
ployee. The scope of his duties 
appear from the articles and his 
contract with the company. 

Establishing 
a loss 

f have an idea that by the 
method of nominal sale and re- 
purchase one can turn a poten- 
tial loss into an established 
one and set such a loss off against 
a realised gain, is this the case? 

The only way that you can 
establish a loss from gains tax 


year? 

There is a special provision in 
the Stamp Act relating to 
furnished lettings for less than 
a year whereunder the stamp 
duty is limited to 50p. Deliber- 
ately to bring oneself within this 
provision is hardly taxation 
avoidance on a large scale. If 
the terra was for a year the duty 
woul’d be nil up to a rent of £100 
per annum and thereafter 25p 


Redundancy 
money 

The company for which I work 
is moving to a place about 70 
miles away in a year’s time. 

.. . Meantime, they are asking for an 

per each complete £50 or part of undertaking from employees 
£50. that they will move with them, 

and that if this is given and the 
employee then derides not to go, 
they will not pay redundancy 
money. Are they entitled to do 
this? 

We think that the company is 
entitled to offer a job at another 
place of work to their work- 
people before the move takes 
place, with a view to that em- 


Shares pending 
probate 


ENCOURAGING PROSPECTS: 

INCREASED DIVIDEND FORECAST 

Points from Mr. K. P. Legg’s 1970 statement to shareholders 


/ 


3t Profits 

{Profit before tax for the year ended 31 December 1970 
.excluding Ceylon was £391.410 (1969: £259.193). Ceylnn 
brodocedaloss of £101.127. 


6r Tea Estates 

5. [Kenya - a record profit of £146.000 was earned. 

, u {Malawi - a controlling interest in Bandango (Holdings) 
. ' fai and substantial minority stakes in other Malawi tea 
- ’companies, which the groop manages, were acquired. 

, £ ‘Ceylon - a small profit ts expected for 1971, following 
» ■' reorganisation, but the value of the company’s Ceylon 

' . •; estates were written down to £1 in view of uncertainty of 

the future. 

' ’ -jf Acquisitions & Investments 

High Income Trust Ltd. and Tame Valley Developments 
Ltd. acquired in 1970 provided the company with sub- 
stantial liquid resources for investmenL Our interests 


now include a substantial minority stake in McLeod 
Russel & Co. Ltd..- an Indian tea producer. 15% of 
Plantation Holdings Ltd., producing rubber and palm oil 
in Malaysia, and 22% of Duncan Fox & Go. Ltd. (since,the 
subject of a successful offer from Rail! International Ltd.) 
In 1971 the successful offer for British New Guinea 
Development Co. Ltd. has brought 13,000 acres of 
coconut and robber into ownership and the acquisition of 
a 2054 holding in First Finsbury Trust Ltd. is already 
proving to be a successful investment 

■X- Future Prospects 

Profits for the first half of 1971 have been well up to 
expectations and prospects for the whole year are most 
encouraging. A dividend of 17£ft has been forecast for 
1971 against 1556 for 1970. 

Copies of the Annual Report and Accounts are available 
from the Company Secretary. 


EASTERN PRODUCE (Homings) LTD. 

13 Rood Lane, London, EC3 


A director of a private company 
has recently died. Can you tell 
me who, if anybody, holds the 

purposes is to dispose of the voting rights attached to his SiovmeM ‘being" ‘aVceoted ‘by "the 
shares. Provided they are re- shares pending the granting of LnSennlp fn advance If 
acquired in a following Stock prelate and subsequent disposal Sea rejected, we 

of the shares. 

While the shares stand in the 
deceased's name no person is 
entitled to vote as a shareholder 
in respect of any such shares. 

The shares are transferable in 
manner provided by the articles 
of the company. The articles can- 
not by-pass the personal repre- 
sentatives. 


Exchange settlement this will 
represent a new transaction. 

Conveyancing 
and agents fees 


think that redundancy pay would 
not be payable. 

Companies’ 
covenants 


Obtaining a 
fair rent 


if land is soM hv agree^^m *n 
a County Council would the 
acquiring Council be responsible 
for conveyancing and agents’ 
costs? 

The short answer to your ques- 
tion is yes. The council will 
usually pay for proper legal fees 
and surveyors’ scale fees. 

Non-allowable 
loss 

I have an equity linked in- 
surance policy, whose value is 
showing a considerable loss If 
surrendered now. If i surrender 

It, can I set the loss off for rent “ 1 . by carrying out the No legal responsibility con be 
capital ga m s tax purposes necessary works to enable you accepted hy the Financial Times 
against a profit made on the sale to obtain a qualification certi- /or the ansicers given in these 
or some land. ficate. columns. All inquiries will be 

We regret that a loss involved in l n order to carry out such answered by post as soon as 
any equity linked insurance works, if the tenant will not possible. No charge is made for 
policy, taken out on your own prove co-operative you can apply this service except in relation to 
life, will not give you a capital to the County Court for an order investment matters. J 


Our accountant has told me that 

as directors of a company which 
some years ago made a covenant 
for charitable purposes we may 
be surcharged with the amount 
covenanted. Is this so? 

Your accountant is correct. 
Charitable covenants paid by 
1 should like either to get rid of companies have to be included in 
sitting tenants paying an an- arriving at the company’s profit 
economic renL or, possibly, by to be apportioned among its 
improvements legally to increase shareholders as surtaxabJe 
the rent What do you suggest? income. 

We think the only practicable No individual is charged to 
solution is to convert the tenancy surtax unless the sum ultimately 
from a “controlled” one (which apportioned to him is either 
we assume it is: if it were already more than £100 or 5 per cent, or 
“regulated” you could always more of the total amount to be 
increase the rent via the Rent apportioned. 

Officer procedure to a “ fair 


the Program offers 
opportunity to demonstrate 


On iht> other hand, the garden 
sprayer jusi sticks insecticides 
out of the itn and into a water 
spray, so the user doesn’t have 
In touch the insect poison It's 
the simplest protect uf all. 


HUMPHRIES HOLDINGS 
LIMITED 


The Annual General Meeting of Humphries Holdings 
Limited was held on August 24 in London. Mr. Paul Adorian. 
F.C.G.I.. F.I.E.E., FJ.E.R.E., the Chairman, presiding. 

The following is an extract from his circulated state- 
ment : — 

Last year. I drew attention to the very serious depression 
in the entertainment film industry and the adverse effects the 
depression was having on most of our operations. That 
depression is reflected in the very disappointing results of the 
Group, which show a loss for the yoar under review of £328.532, 
against a profit before tax for the previous year of £3fi2,6S6. 

In view of the loss your Directors are unable to recom- 
mend the payment of a Dividend. 

The substantial turnabout in the Group's results from a 
profit to a loss position, is a measure of the continuing 
depressed state of the film industry' internationally, which 
together with an infiationary spiral of costs has created a 
vicious circle of lower turnover, loss of profit margins and the 
consequent under-recovery of overheads. Every effort was 
made to meet this emergency in the industry, but hopes of 
an earlier recovery of activity were not realised. Humphries 
Film Laboratories Ltd. and our rental company. Mole- 
Richardson (England) Ltd. and its subsidiaries were particu- 
larly hard hit. 

FILM LABORATORIES 

Humphries Film Laboratories Ltd. and Flimatic Laboratories 
Ltd. 

The general production levels of Humphries Film 
Laboratories Lid . were lower than in previous years. In par- 
ticular, the 35mm department suffered from a much reduced 
demand'for release printing for distribution. This department 
did. however, manage to maintain its share of the reduced 
market, and processed a numher of major films, including 
“ Fiddler on the Roof,” and much of the release printing in 
many overseas countries for the highly successful film “ Love 
Story.” 

In May 1970 the new 16/Smm colour and black and white 
plant became fully operational and I expect this part of our 
laboratory to make an increased contribution. 

Laboratories in Manchester, Leeds and Glasgow also 
became colour operational during the year, servicing ex- 
clusively the colour and black and white film output of Granada 
Television. Yorkshire Television and Scottish Television. 

Filmatic Laboratories Ltd., which processes 16mm film for 
industry and commercial purposes, completed its re-equipment 
programme during 1970. enahling an imnroved quality and 
speedier service to he offered. The Company maintained its 
progress hy achieving an increased profit. 

LIGHTING RENTALS 

Mole-RJchardson (England) I .id., and Overseas Subsidiaries 

There was a severe cutback in film productions throughout 
Europe, causing increased competition for lighting and 
associated services and therefore creating considerable 
pressures on prices and margins. Mob*-Rirharrtsnn showed an 
overall loss' for the year. However, our German and French 
companies must he commended for their efforts in ending the 
year in profit. Molec was not operational during 1970. With 
very few television series in production, and the serious 
manning problems to which I have previously referred, 
operations would have been at an uneconomic level. It was 
considered essential to put our plans into abeyance until the 
industry became more active. 

SOUND RECORDING 
Dc Lane Lea Ltd. and Subsidiaries 

The De Lane Lea Ltd. studios continue to obtain a good 
sharp of recording work. During the year they also serviced 
a number of feature films, including “ THE WORLD AT THEIR 
FEET ’’ and “ JOE EGG.” 

The forei.cn language division also completed a number 
■of contracts, one of which was fnr the German version of the 
13-part Rediffusion Television production. “The Life and 
Times of Lord Mountratten.” 

The Kingsway Studios further consolidated their music 
recording reputation with a successful year. 

The Sound Centre at Dean Street became operational 
towards the end of 1970, and the centre is expected to show 
an increasing contribution to this side of our husiness. 

The building of the Music Centre at Wembley is now well 
advanced and operations will be commenced during 1971. This 
Centre, which is the most up-to-date recording cnmplex in the 
world, will offer superb facilities for the recording of music 
and other sound. 


Phofotnec 
(England) Ltd. 


MANUFACTURING 
(Loudon) Ltd.. Opsec Ltd- 


Molc-Rtcfaardson 

(Stage & Studio Engineering Division) 

Photomec’s order book for film processing equipment was 
maintained at a reasonable level for most of the year. The 
company again made a profit, hut somewhat less than the 
previous year’s. 

Opsec Ltd. commenced production of printed circuit boards 
in its new factory at St. Albans in mid-May 1970, but this 
operation did not show the results which had been expected. 
Technical difficulties and the fall away in demand for elec- 
tronic equipment resulted in this company making a substan- 
tial loss, which v/as exaggerated by a cutback in its precision, 
photo-mechanical and graticule processing departments. 

The Stage and Studio Engineering Division commenced 
operations during the year with a promising start. Some 
valuable contracts were obtained, but this division suffered 
severely due to costly delays and postponements brought about 
by the general economic difficulties. However, this division 
has been awarded contracts for much of the stage engineering 
for the National Theatre, and many others, which bodes well 
for our future development in the stage and studio engineering 
field. 

FUTURE PROSPECTS 

I regret that I have been unable to give a more encourag- 
ing report for the year past, and in view of the very depressed 
state of the industry. I am not able to promise an immediate 
■“ “ ^ the good profit levels we have enjoyed for many 

Nevertheless, 1 am convinced that your Group will 

year, and when 


return 
years, 
show improved 


results Jn the current 


will 

our 


recent capital Investments become more fully productive and 
the various means. Including certain senior management 
changes, which we have introduced for greater efficiency 
come into effect^ your Group will once again make good pr£ 
gress with healthy profits. p 


i 


i 
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Rising prices for scarce metals and modem methods of prospecting have 
encouraged a reassessment of Britain’s mineral potential 



nenils 


a fresh look 


BY PETER STUBBS 


The role of 


gold 


THE reaction of the countries 
involved to the revaluation 
package said to be worked out 
by the IMF is predictable. 
Tbe Europeans (including the 
British) and the Japanese ail 
ssy that the. revaluations are 
too large. The Americans say 
they are too small. This demon- 
strates that it is much ton early 
to speak of fixing new parities 
and that a longer period is 
required for rates to find their 
own level in the market. The 
most important task is to put 
a time limit on the U.S. sur- 
charge and other protectionist 
measures, and to prevent retalia- 
tion by others. 


On the other hand, in sug- 
gesting a small increase in the 
official dollar price of gold, 
the Fund Managing Director, 
M. Pierre-Paul Schweitzer, may 
have a stronger point For this 
is something nn which all the 
European countries and Japan 
could agree, if with varying 
degrees of enthusiasm: and the 
proposal even has some covert 
support in the highest reaches 
of the Federal Reserve. From 
the point of view of world trade 
and economic activity, the 
exchange rates of currencies 
against the dollar are much 
more important than the price 
of gnld. But If a gesture of 
this kind would encourage the 
Japanese to accept a substantial 
revaluation, and for the stronger 
EEC currencies to allow a major 
upward float, the gesture would 
be worth making. For the 
resulting realignment would 
make it easier for the U.S. to 
phase out the surcharge. More- 
over, an increase in the gold 
price would for the moment be 
an entirely nominal gesture. 
Presumably there would be no 
question of the U.S. restoring 
its commitment to seil gold 
until there were a sufficient 
return flow of funds after a 
successful currency realign- 
ment. 


demonetised. The U.S. Admini- 
stration has itself shown by 
“shutting the gold window" 
that it attaches value to its gold 
holdings. Indeed it is an open 
question how long countries 
will continue to value their gold 
reserves at the entirely nominal 
price of S35 when they are 
priced at over §43 in the free 
market. Another open question 
is how long the major countries 
will continue to abstain from 
buying or selling gold in the 
private market : for the whole 
status of the Washington Gold 
Agreement of 1968, under 
which they agreed to refrain 
from doing so, is now in 
question. 

Even if there had been no 
dollar crisis the private gnld 
market was facing a period of 
rising industrial demand super- 
imposed on that of the Tradi- 
tional hoarding areas such as 
the Far and Middle East. This 
rising demand faces a fairly 
inelastic supply: and there have 
been many unofficial estimates 
suggesting a major but gradual 
increase of the private market 
price within the next decade or 
so. With a rise of this kind in 
prospect it would only be a 
matter of time before monetary 
authorities began to write up 
the value of their official hold- 
ings. Surely the wisest course 
for those who support Special 
Drawing Rights is to work for 
conditions in which they will 
gradually become an increasing 
proportion of world reserves, 
rather than to engage in the 
Utopian quest of suppressing 
gold altogether. 


Open questions 
The main objection to a 
small increase in the gold price 
is that it will reduce the 
chances of demonetising the 
metal and establishing in its 
place a man-made paper 
standard. But one has to ask 
whether complete demonetisa- 
tion is in any case a realistic 
prospect. With official gold 
reserves worth (at the old 
official price) over $40,000m.. it 
is doubtful if many countries 
would be prepared to see them 


Common sense 

A small increase in the official 
gold price would also be a warn- 
ing to the market, that any 
official appreciation - nr thrvalur 
of the metal would at best be 
gradual and would not repay 
hoarders the losses from infla- 
tion and interest forgone. In- 
deed the gold price increase 
now being discussed would 
simply he the counterpart of 
the depreciation in the general 
exchange value of the dollar. 
Having successfully seized the 
political initiative at home, the 
Nixon Administration could 
now make such a gesture to 
common sense without undue 
cost in prestige: and this is the 
best friendly advice that the 
British Government could give 
in the contacts how taking 
place. 


A boost to trade 
with China 


TEE announcement in London 
yesterday that, after six months 
of hard talking. China has 
decided to buy £20m. worth of 
Brilish aircraft over the next 
two years is good news on .a 
number of counts. For one 
thing, it is obviously gratifying 
that the buyers from Peking 
decided in the end to buy in 
this country. For another, it is 
evidence, if this is still needed, 
that the authorities in China 
arc increasingly willing to 
develop the contacts, commer- 
cial as welZ as diplomatic, that 
have been made in the wake 
of the so-called “ ping-pong ” 
initiatives towards the West 
earlier this year. 


Siddeley group may be able to 
congratulate itself on having 
beaten keen competition (where 
political conditions allowed such 
competition to exist), but it 
still has no certain knowledge 
of what the Chinese intend to 
do with their new aircraft The 
Tridents that they have bought 
may be used to link Peking with 
other major cities in China, 
such as Canton or Shanghai, but. 
far more significantly, they may 
be used to link China directly 
with Singapore, or Tokyo, or 
other South-east Asian centres. 
This suggests that China could 
even be preparing to establish 
its own international air line. 


The change 

It could be argued, with no 
disrespect to the Chinese, that 
they are now going through a 
phase in international relations 
which is comparable in some 
respects to that which the 
Russians went through in the 
late 1950s. That time in Moscow, 
as elsewhere, saw a beginning 
to the end of the cold war, and 
doors to the outside wnrld which 

the Kremlin had resolutely kept 
closed were slowly opened. In 
Peking, the authorities now in 
power have been able to put 
behind them the fundamental 
upsets caused by the Cultural 
Revolution, to bring to an end 
the long period of self-imposed 
isolation, and to converse with 
non-Chtnese interests in tones 
that many observers have found 
to be surprisingly agreeable. 


But this .having been said. 
Chiba still keeps a great deal 
to itself, only showing the West 
and trading with the West with- 
in the limits that its leaders see 
to be fit Much about- the 
country and . its economic 
development remains, and will 
remain for a long time, un- 
known. Thus, tbe Hawker 


Breakthrough 

This sort of development 
could very logically occur after 
the admission— assuming this 
takes place — of the People’s 
Repuhlic to the United Nations. 
Membership of this organisation 
would render China eligible to 
be considered for membership, 
in turn, of the International 
Civil Aviation Organisation, 
which is a technical agency of 
the UN. 

But even assuming China 
does not join the United Nations 
and that it does not yet want 
-to start international air links, 
this week’s achievement by 
Hawker Siddeley is still an im- 
portant breakthrough. Un- 
doubtedly it will lead to further 
business in a virtually untapped, 
but vast, market for other U.K 
exporters. A number of subr 
contractors will .benefit directly 
from, this latest deal, and in 
aerospace and related fields a 
number, of companies — in 
Europe, Japan and the U.S. — 
will be stepping up their sales 
campaigns as a consequence. 
Observers throughout tbe world 
will be intrigued to see to what 
extent these campaigns will be 
allowed to succeed. 


T HE £50ro. which the 
Government is currently 
-talking of making avail- 
able to encourage mineral ex- 
ploration in Britain is unlikely 
to turn up many Eldorados or 
Klondikes. In principle, there 
is no good reason why big 
deposits should not occur — 
deposits, say. of “ porphyry *’ 
copper, those large volumes of 
shattered rocks which are shot 
through with a mere 2 per cent, 
or less of copper but which are 
amenable to cheap open-cast 
working and which now supply 
half tbe world's copper. 

But nothing of this kind has 
turned up in Britain although 
it is one of the most intensively 
explored areas of the world. 
Indeed, all of the mines working 
in the parts of Europe formerly 
occupied by the Romans were 
known to the Romans, except 
those producing alumina and 
chromium for which the Romans 
had oo use. 

However, with its immensely 
varied geology. Britain is a 
natural museum of rocks and 
of the phenomena that affect 
them. It has strata representing 
nearly every part of the geo- 
logical history of the past 600m. 
years. 

Many areas have produced 
workable ores of a surprising 
variety, though in general they 
have been confined to the most 
expensive kind of ore body — 
narrow metalliferous veins call- 
ing for laborious underground 
mining. Although there are such 
deposits as the widespread, low- 
grade iron ores which occur 
as thick sedimentary beds 
in Northamptonshire, and of 
course coal and salt beds, the 
various mineralisations have 
failed to create the types of 
larger ore bodies of more 
valuable minerals from which 
most of the world’s supplies 
are drawn. 


stricted in intensity (as was that 
at 3fi0m. years). 

• Since the two younger minera- 
lisations are of less consequence 
than the earlier ones, we can 
divide the map of the British 
Isles into the two regions 
shown: one to the East and 
South where the older — poten- 
tially mineralised — rocks lie 
beneath a thick cover of younger 
sedimentary beds and are there- 
fore inaccessible: and a larger 
region to the North and West in 
which ores have been mined at 
various localities. 

The processes which lead to 
mineralisation in the first place 
depend upon a widespread 
supply of heat Many mineral 
veins are directly associated 
with volcanic activity. But 
volcanoes represent only the 
surface manifestations of what 
the geologist terms ” igneous 
activity." The large crystalline 
bodies, often tens of miles in 
diameter, which we now see at 
the surface as granite masses, 
would each have solidified from 
a great mass of molten material 
deep in the earth's crust. 


Five granite 


masses 


New kinds 


of 


ores 

Nevertheless, modern 

methods of prospecting by 
means of geochemistry and geo- 
physics can reveal entirely new 
kinds of ores as well as ores in 
new places. One example is the 
bedded copper ores which have 
been worked over the past few 
years in southern Ireland at 
Gortdrun. Rising prices for 
scarce metals and the attrac- 
tions of investing in a politically 
stable country have combined to 
make re-evaluation of Britain's 
mineral potential attractive. 
What, then, does the geology of 
Britain's non-ferrous minerals 
look like? 

In 1962, a careful dating study 
using lead isotopes carried out 
at Oxford University revealed 
that all Britain’s lead and asso- 
ciated minerals were formed 
during one of six periods — at 
440, 360, 320, 280, 220 and 140 
million years ago. Of these the 
last was the least, affecting only 
parts of Inverness and Moray. 
That at 220m. years, though its 
repercussions were felt over an 
area stretching from the Mendip 
Hills to Argyllshire, was re- 


As these bodies cool, tbe 
molten rock gives up water and 
gases dissolved in iL At high 
temperature these emanations 
act as powerful chemical re- 
agents, supplying one oE the 
principal means by which traces 
of scarce elements are drawn 
out of the surrounding rocks 
and concentrated in fissures to 
form ore bodies. 

Tbis kind of process produced 
Britain’s richest collection of 
ores, that which is intimately 
connected with the five big 
granite masses — Dartmoor, Bod- 
min Moor, St. Austell, Cam- 
menellis and Land’s End — in 
Devon and Cornwall. Not that 
the presence of granites is a 
necessary' prerequisite: hot solu- 
tions are the essential factor 
and igneous activity is only one 
aspect of a much more impor- 
tant heat-generating process, 
that of mountain building. 

Therefore, the two most im- 
portant phases of Britain’s 
mineralisation, those -at 440m. 
and 280m. years ago, are the 
direct- -product of two vigorous 
episodes of mountain building 
which crumpled up parts of 
Britain during the past 600m. 
years. 

The earlier, or Caledonian, 
upheaval was the southerly ex- 
tension into Britain of a zone of 
crustal compression, lying 
south-west by north-east, which 
ran through Scandinavia and 
whose far end can be traced into 
the east side of North America. 
This belt, and the granites asso- 
ciated with it, caused minerali- 
sation in northern Scotland, 
Ireland, North Wales and parts 
of the Lake District 

The less important mineralisa- 
tion of 320m. years ago affected 
a somewhat similai area of 
Britain and seems to have been 
a precursor to the second great 



,iM% principal areas 
0F MINERALISATION 


™ HERCYNIAN 
W\ GRANITES 


CALEDONIAN 

GRANITES 


AREA COVERED BY 
YOUNGER ROCKS 


Leadhills- 

Vfentockhea^^, 


IN. PenninesI 



to bo won from at Alder. 
Icy Edge. Cheshire. The copper- 
nnc-lead association charar. 
tenses the old mines of North 
Wales : but near Llancoiien. 
whore younger ores occurred in 
limestones romparable to those 
of Derbyshire, zinc and lead 
sulphides contained a small 
amount of silver and, ft!" 
Derbyshire. <*ccitrml with 
barytes and fluorspar. 

In the I ^ike District the load- 

zinc -cop per- barytes mineral. < 13 - 

tion occurred in three fields, 
linked with the intrusion of the 
Skid daw and Shap granites, and 
at Butfermere. and inc/ud^rt 
some workable tungsten. 

The Familiar group of le*d 
and zinc with some copper and 
barytes is again found at a 
number of localities in Scotland. 
Most famous in hvgone da** 
were the mines of Lendhills and 
Wnnloefchead on the border 
T-anarkshirr- and Dumfriesshire 
The minerals contained silver 
and a little cold (which also 
occurred in Sutherland). Other 
load-mining areas were Stron 
tian (where the elemrni 

strontium was first described* 
Tend mm, Newton Stewart and 
the isle of Tslav. which misb* 
one day turn out to he import 
ant — as late as 1959 one geo. 
locist suggested the nresence of 
laree hidden sulphide nr.; 
bodies replacing the limestones 
at depth. 


Uranium in 
Scotland 


mountain-build mg episode, the 
Hercynian. This event squashed 
parts of northern Europe 
approximately along an east- 
west belt The mineralisation 
of some 280m. years ago was 
responsible for the West Coun- 
try granite emplacements and 
the important mineralisation of 
much of the British Isles as far 
north as the Shetland Isles. 
Ores attributed tn it include 
those of the northern Pennines 
and North-East England, Shrop- 
shire. Anglesey and parts of 
eastern Ireland. 

Once separate ore minerals 
have crystallised, secondary' 
chemical action or the weather- 
ing away of the worthless con- 
taining rock can enrich a 
deposit in metals. Again, 
weathering combined with the 
action of streams can deposit 
the ore as a sedimentary or 
" placer ” deposit in which 
small grains are concentrated 
by natural winnowing processes. 
Thus the final deposits emerge 
jn a variety of ways dependent 
on profound earth disturbances 
and relatively trivial surface 
agents. Consequently, the search 
for workable ore deposits is 
always a matter of very local- 
ised probing. 

But how about Britain’s ores 
themselves? Historically, the 
principal non-ferrous metals 
mined in Britain are tin, lead. 


copper and zinc — all minerals 
which form sulphide ores and 
tend to occur in association with 
each other. In fact, around large 
intrusive bodies like granites 
they tend to form in zones 
related to the temperature at 
which they crystallised from 
the hydrothermal solution. 
Tin, and the tungsten which is 
found with it in Cornwall, ties 
nearest to the centre of mineral- 
isation; copper comes next, then 
lead and zinc. Thus as the miner 
delves deeper the predominant 
ore may change.from one type 
to the next. 


into operation later this year. At 
present the total yield is about 
2.000 tons a year. It is very 
small beer compared with the 
huge placer deposits of tin in 
Malaya and Indonesia. Bolivia 
and Peru, that supply the bulk 
of the world's tin. We shall not 
find anything comparable in the 
U.K.: but we might nevertheless 
delect new veins and tin-bearing 
gravels that will offset part of 
Britain's £600m. import bill for 
non-ferrous minerals. 


Tin mined for 


3,800 years 


Tin has been mined in Corn- 
wall since 1800 BC. Mining 
there reached its peak in the 
18th and 19th centuries when 
the list of prizes won from the 
mines read: tin, copper, lead, 
zinc, silver, arsenic, antimony, 
iron and manganese. In smaller 
amounts were mined tungsten, 
cobalt, nickel, uranium, barium, 
fluorspar, bismuth, molybdenum 
and gold — an attractive sound- 
ing collection. 

In 1912 some 70 mines, 45 of 
them tin mines, were produc- 
tive. To-day only two are work- 
ing, though a third is to come 


Other areas of Britain, while 
not matching Cornwall for 
riches, have in the past yielded 
pro Stable quantities chiefly of 
lead, zinc and copper, with 
deposits of less valuable barium 
and fluorspar. Fluorspar is still 
worked to the tune of 190.000 
tons per annum in Derbyshire 
and Durham. Barytes (barium 
sulphate), mined in Yorkshire 
and Derbyshire. currently 
reaches about 17,000 tons annu- 
ally. Formerly, however. Derby- 
shire and the northern Pennine 
regions were noted for the 
production of lead, with zinc 
rather less important. 

Mines in Cardiganshire pro- 
duced lead, zinc and copper and 
may. in fact, still possess con- 
siderable reserves at depth. The 
Mendtp mines of former times 
yielded only poor quality lead 
and zinc ores. Some copper used 


Vpry little lead. ?inr nr 
copper has been worked in Scot, 
land this century. Copper and 
nickel used to occur at T.nrh 
Fyne. and nickel was mined 
near Newton Stewart. Clack- 
mannanshire was formerly 
famons for the Alva silver mine. 
A rather poor chromium ore 
was worked earlier this ccnturv 
in Rheiland and anntfi"r in 
Perthshire, hut drillinc espinra- 
tions nf the former in 1951 and 
1952 failed to prove economic 
amounts. 

Ir is of interest, too, thai 
although not concentrated 
enough to he oF economic in- 
terest. investigation in the 1950s 
and IRfiOs established the pre- 
sence of a variety of uranium 
minerals in Caithness, at Tynd- 
drum. near Loch Fyne, nn thp 
Kirkcudbrightshire coast, and 
in South Harris. Barytes is cur- 
rently mined in Scotland at 
Gasswater, Ayrshire, and Muir- 
shiels. Renfrewshire, among 
other places. These two together 
net some 30,000 tons per annum. 

This, then, is the approximate 
picture of mineralisation in 
Britain. Future discoveries are 
likely to follow the same pat- 
tern, as do present exploration 
projects. The latter include new 
searches for tin in Cornwall, 
copper, lead and zinc in North 
Wales, copper in Scotland, and 
tungsten in Devon and Corn- 
wall. 


Dr. Stubbs is a deputy editor 
of Nets Scientist 


MEN AND MAHERS 


The half per 
cent of Truman 


that got away 


battle would be so finely 
balanced. Buxton’s only com- 
pensation looks like being that 
the trust, after eight weeks and 
eight bids, has doubled in value. 


IBM’s puffer 


With the two rival bidders 
claiming that 93] per cent, of 
the Truman H anbury Buxton 
equity is now committed (nearly 
49 to Grand Met and 45 to 
Watney) and the- old tule of 
thumb that 5 per cent, of tbe 
sbares never surface in a bid 
battle, then a block- of half of 
l per cent, of the Truman 
shares is of no small interest 
That block exists. But it could 
never go to either side. The 
shares in question are in a 
trust fund for the two sons of 
Mr. Mark Buxton, a Truman 
director who supports Watney. 
But he can do nothing to 
commit them to the Watney 
side. For though one trustee is 
his sister-in-law, the other 
trustee is Mr. Roderick Pryor, 
also a Truman director, but a 
supporter of Grand Metro- 
politan. To assign tbe shares 
one way or another needs the 
signatures of both trustees. 

Piyw’s view, in tbis ticklish 
situation is that having taken 
one line with his nwn shares, 
he cannot as a trustee give a 
different judgment on the chil- 
dren’s shares. Buxton, in the 
galling position of not being 
able tg use “his* 1 shares to 
influence a battle in which he 
is deeply committed, says Pryor 
is “ certainly legally 100 per 
cent, within his rights,” and 
in the circumstances acting 
entirely reasonably.’’ 

The two men both come from 
old ruling families of Truman/ 
The trust was set up in 1964! 
When the pair first realised that 
they were on opposing sides. 
Pryor says they agreed that at 
least the children's interests 
could not come to much harm 
"by sticking out to the end.” 
But that was before either could 
know that the result of the 


Shopping around 


the banks 


An interesting example of the 
way the unsettled state of the 
international money market 
affects the ordinary person 
comes from New York. The 
Financial Times office there has 
bad a number of telephone calls 
from irate Britons complaining 
about the rate being offered by" 
Barclays DCO, compared with 
other banks in New York, to 
people wanting to transfer their 
dollars back to Britain for per- 
sonal reasons— for example, be- 
cause they are moving back to 
the U.K. 

A quick check by Our Man 
there round the New York 
banks yesterday morning 
showed that Barclays DCO was 
quoting 82.48 to the £1 for 
personal medium-sized money 
transfers. Prices elsewhere 
were fluctuating, but ail the 
American banks were quoting 
under 82.45. European-Ameri- 
can Bank, in which Midland 
Bank is one shareholder, was 
offering 82.446. On Monday, 
apparently, the difference be- 
tween Barclays and the rest 
was even greater, and one soon- 
to-be-repatriated Briton com- 
plained that it was only after 
repeated entreaties on both 
Monday and Tuesday that he 
bad been able to secure a quote 
under $2.50 

One of many other examples 
is that over the week-end at 
London Airport, another Finan- 
cial Times man found that 
National Westminster was quot- 
ing 800 Japanese yen to the £1,. 
whereas Barclays this time came 
out best, quoting 875 yen. 
Clearly one has to shop around 
even more carefully these days. 


Can cigarette smoke damage 
machines as well as humans ? 
IBM in America is trying to find 
out, with a special smoking 
machine which smokes a packet 
nf cigarettes at a time and 
exbales tbe smoke ail over a 
computer. 

The problem is that the big 
calculating computers are 
usually housed in air-condi- 
tioned rooms, but process com- 
puters are often on factory 
floors and in warehouses, 
exposed to polluted air. 

IBM's smoking machine con- 
sists of a battery of perforated 
plates. Cigarettes are put in 
the plates and lighted, and a 
pump draws smoke in through 
the cigarettes and then expels 
it towards the computer. Did I 
bear it cough? 


Baths on 


Charter 


After 212 years in business, 
Carron, the Scottish iron- 
founders and engineers whose 
sbares are being introduced to 
the market, has been changing 
quickly of late. Until 1962 the 
company (which made guns and 
shot for Wellington and Nelson, 
the cylinders for James Watt’s 
steam engine, and the proto- 
types for Lt-Col Shrapnel) was 
still operating under a Royal 
Charter of 1773. This had limi- 
tations. The Court of Directors 
could only meet on certain days, 
only at appointed hours. This 
Court could be made up only 
of men holding ten nf the 
original shares, at par value of 
£250 each. These shares seldom 
moved outside four families, 
which hardly made Carron a 
career open to talent Borrow- 
ing powers were limited tq 
£25,000, although Carron was 


(and is) one of those rare com- 
panies with a current account 
at the Bank of England. 

Then in 1962 a new force 
came on the scene, in the shape 
of Mr. Henry Carlyle Wilson 
Bennetts. He had till nine 
months before been managing 
director of a rival company, 
Allied Iroofounders. “ There 
was a palace revolution there. 
Suddenly all the directors put 
their hands up and I was out. 
So I went to Claridges and had 
a bottle of champagne and felt 
much better.” explains Wilson 
Bennetts. But after a time on 
his yacht he felt bored, and 
Carron offered him the job of 
chief executive. 

Before he would take it. 
Wilson Bennetts wanted to be 
able to take an equity stake. It 
was this which forced the appli- 
cation to the Privy Council for 
a Subsidiary Charter, which did 
away with several of the 
anachronisms and allowed 
Wilson Bennetts to take his 
present 15 per cent stake. 

As tbe only manufacturing 
company to hold a Royal 
Charter (most of the others are 
banks or insurance companies) 
Carron makes good use of it in 
publicity. But the munitions 
side of the business, which 
originally earned it. died out 
(apart from the two world 
wars) about 1820. These davs 
it is mostly baths, basins and 
sinks. 


Recent experience indicates 
that maintaining a properly 
balanced and regulated cash 
flow within the company is 
probably the greatest single 
financial problem confronting 
British industry today. 


A SEMINAR on 


CASH 

FLOW 

MANAGEMENT 


will be conducted by 
Mr. John H. A. Quitter 
and a team from the 
First National City Bank 

12th & 13th OCTOBER 1971 


Fare well 


I wonder what response the 
Portuguese airline will get to 
its advert in the Sunday Times 
Magazine last Sunday which 
said: “TAP Portuguese Air-| 
ways flies daily from London 
and other major European cities | 
to Madeira via Lisbon. All 
flights by TAP’s specious jet | 
services.” 


at PERA 

Melton Mowbray, 
Leicestershire LEI 3 0PB 


For details write or telephone 
Melton Mowbray 
4133, ext. 482 
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Why Japan is sticking to its guns 


BY CHARLES SMITH, Far East Correspondent 


JAPAN HAS emerged, in the 
eyes of the world, as the villain 
of the international monetary 
drama which began last week 
when President Nixon severed 
the dollar's link with gold. 
Japan’s refusal to take a deci- 
sion on yen revaluation despite 
its huge and rapidly growing 
foreign exchange reserves 

' sounds like outright selfishness. 
. while the talk in Tokyo of 
actually retaliating against 
‘President Nixon's 11 ) per cent 
surcharge on U.S. imports seems 
■ to imply a short-sighted despera- 
tion. 


Under fire 


In reality the Japanese are 
being neither short-sighted nor 
desperate: they are behaving as 
they have always behaved when 
their currency, or any other 
feature of their economic 
system, has come under fire 
from outside. The difference be- 
tween Japan's bard line over the 
yen this August and the line it 
has followed on previous occa- 
sions is that, for once, the 
country risks landing itself in 
very serious trouble. 

1 About the depth of Japan's 
conviction on the revaiuation 
issue there can be no doubt. 
Japan has been obsessed since 
the very beginning of its 
" economic miracle " with the 
need to maximise exports so 
as to pay for the vast quantities 
of imported raw materials 
needed to fuel its industrial 
development. It sees the 
exchange rate as being crucial 
to the export drive, and as the 
foundation for the elaborate 
projections which are a feature 
of Japanese economic planning. 
Last but not least, the yen, at 
the present parity of 360 to the 
dollar, is a symbol of Japan’s 
jealously guarded autonomy. 

It is true that the extent of 
this autonomy is limited. The 
conservative leaders in Tokyo 
long ago made themselves ttie 
political disciples of Washing- 
ton and Japan has been content 
to remain wholly dependent for 
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all that the Americans want of 
them. 

The initial Japanese package, 
which was rumoured to have 
been in the luggage of Mr. 
Kashiwagi when he left Tokyo 
last week, consisted of a S per 
cent, revaluation plus the intro- 
duction of a new 3 per cent. 
“ band " which would have per- 
mitted the yen to rise to 8 per 
cenL above its present parity. 
The Japanese move was obvi- 
ously designed to pre-empt any 
talk of floating the yen. which 
is regarded with even more 
horror in Tokyo than revalua- 
tion itself. 


Premier Eisaku Sato oj Japan, and the scene on the Tokyo Stock Exchange during hectic dealings earlier this week. 


Initiative 


its security on American 
military power. But the 
economy has remained an 
exclusively Japanese preserve, 
guarded by an array of controls 
which probably has no equal in 
any other highly developed 
nation. For Japan to bow to 
international pressure by re- 
valuing the yen, or — -worse still 
in the eyes of the Japanese 
leadership — by allowing it to 
float, would be to surrender the 
independence which is regarded 
as a key to the country’s 
success. 

If these are the underlying 
motives for Japan's resistance, 
the leadership in Tokyo can find 
plenty of arguments against re- 
valuing at the present time. 
During the past year or so 
Japan's economy has been pass- 
ing through what is locally 
regarded as a recession fin 
other words, it has been growing 
at about 5 per cent a year in- 
stead of the usual 10-12 per 
oenL) and there is no possible 
doubt that its return to “ nor- 
mality” would be slowed down 
by any increase in the value of 
the yen. 

The Japanese can press this 
point further by claiming that, 
in the short term at least, the 
recovery of their economy would 


be in international interests as 
well as their own. It would 
mean more domestic . demand 
for Japanese products and less 
pressure to export. This in turn 
would slow down the appallingly 
rapid growth of Japan's foreign 
exchange reserves. The reserves 
reached $ll,000m. last week and 
could well exceed West Ger- 
many’s before the end of 1971, 
to become the world's biggest. 


Big losses 


Another favourite Japanese 
argument against revaluing note 
is that an upward revision of 
the exchange rate would mean 
losses of hundreds of millions 
of dollars for industries such as 
shipbuilding which have tradi- 
tionally priced their exports in 
dollars. (The shipbuilders have 
hinted that they might actually 
sue the Government for com- 
pensation against the effects of 
revaluation.) Finally there is a 
problem of the island of 
Okinawa, which is due to be 
handed back to Japan next year 
by the U.S. 

One change involved in the 
transfer of sovereignty will be 
the island’s conversion from a 
dollar to a yen economy. The 
Japanese argue that this move 


could have disastrous political 
consequences if the Okinawans 
find their dollars have depre- 
ciated against the yen only 
months before they are due to 
be exchanged. 

Whatever the validity of such 
arguments in the eyes of the 
outside world, the Japanese cer- 
tainly have the power to 
make them stick. The country’s 
system of foreign exchange con- 
trols. reportedly one of the 
most elaborate and strictly 
administered in the world, pro- 
vides an almost totally fool- 
proof barrier against foreign 
speculation. 

The effectiveness of the 
system was convincingly 
demonstrated last week when 
the Bank of Japan detected a 
single tiny loophole which had 
been exploited by some of 
Japan’s own domestic banks and 
was able to force the banks 
concerned to repurchase the 
dollars which they bad 
illegitimately sold on the Tokyo 
foreign exchange market 

If the Bank of Japan main- 
tains its vigilance the country 
can remain permanently 
insulated from any kind of 
international monetary pressure 
other than that represented by 
its own massive foreign 
exchange earnings. But it can- 


not insulate itself from political 
pressure. It is this which has 
been making some Japanese 
officials have private second 
thoughts. 

The main source of that pres- 
sure. of course, is the U.S. and 
it is precisely because President 
Nixon has now taken drastic 
action that the Japanese are at 
last beginning to take the 
Americans seriously. The U.S. 
import surcharge, if it con- 
tinues in its present form, even 
for a matter of months, is liable 
to do very serious damage to 
Japan's export performance in 
the American market, which is 
not only the country's biggest 
but also one of the most 
buoyanL 


Squabble 


Japan’s leading exporters, in- 
cluding its steel producers and 
its motor manufacturers whose 
American sales have almost 
doubled since 1970, would be 
hard pressed to find new mar- 
kets if they found tbeir ship- 
ments to the West Coast of the 
U.S. seriously impeded: the 
fact that some motor manufac- 
turers have been talking seri- 
ously about a sales campaign in 
Eastern Europe shows just how 
grave their situation could be- 


come. But even this is not the 
limit of what Japan has to fear 
by way of an American backlash 
against its export drive. 

There is always the possibility 
of a deluge of anti-dumping 
policies against Japanese pro- 
ducts encouraged and presided 
over by the U.S. Treasury 
which, under the Nixon Ad- 
ministration. has acquired a 
greatly enlarged staff to deal 
with such matters. There is the 
threat of quota legislation to 
limit American imports of 
certain Japanese products. And 
there is the risk of Japan's 
economic squabble with the 
U.S. overflowing into the politi- 
cal arena where the Government 
of Mr. Sato is particularly vul- 
nerable. 

During his seven years as 
Prime Minister Mr. Sato has 
based his political strategy on 
the campaign for the “rever- 
sion ” of Okinawa, which was 
finally agreed to by President 
Nixon earlv this year after long 
and difficult negotiations. The 
Sato-Nixon agreement now re- 
auires ratification by a two- 
thirds vote of the American 
Senate: and the Senate, if it 
wished, could find a number of 
very compelling reasons for 
withholding ratification. 

Any of these issues is liable 


to be inflamed by the new 
bitterness which has arisen over 
the Nixon measures, and the 
Japanese are sensitive enough 
to be aware of this. That is 
why. despite the refusal of the 
Japanese Cabinet to reach a 
decision, there has been a series 
of highly significant statements 
from businessmen in the past 
few days suggesting that, after 
all, Japan might do well to yield. 

Even the Finance Ministry 
has shown signs of weakening 
by sending one of its veteran 
international monetary experts, 
Mr. Yusuke Kashiwagi. to Paris 
and Washington. The Japanese 
originally hoped to follow up 
the Kashiwagi visit by talks at 
a still higher level, hut Washing- 
ton has yet to respond. 

It has always been clear that 
President Nixon hoped for a 
concerted Western European 
reaction to his measures which 
wolud force a similar reaction 
from Japan, nr present the 
Japanese leaders with the pro- 
spect of total isolation in the 
world monetary debate. Even 
if the prospects of a European 
initiative are now faint, it must 
still be in the interests of Wash- 
ington to play a waiting game 
with Japan for the simple 
reason that the Japanese are not 
yet prepared to do anything like 


There is little doubt that 
Washington wants more than a 
10 per cent revaluation as the 
price for surrendering the initia- 
tive to Tokyo in the monetary 
battle between the two capitals. 
U.S. officials have spoken in the 
pa<t of a 20 per cent, adjust- 
ment as being the least which, 
in their view, would produce 
any real impact on Japanese 
exports. At the same time, the 
Americans would rather see the 
yen float than agree to a limited 
revaluation in the knowledge 
that all to-day's battles would 
have to be fought against next 
time the yen is undervalued. 

The result of this clash of 
viewpoints is liable to be dead- 
lock — at least for the time being. 
Japan will not simply give m 
to American demands and the 
U.S. will not compromise with 
the Japanese so long as there 
is any chance of effective Euro- 
pean support for the American 
position. Yet if this is the 
short-term prospect, it is equally 
obvious that there must ulti- 
mately be a showdown— or a 
settlement, which will require 
very substantial Japanese con- 
cessions. The price of peace 
may look high to the Japanese 
leaders who have become 
accustomed to their own way 
in running the country’s 
economy. But the alternative 
could spell disaster. 
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White-collar men go 
back at Port Talbot 

BY ALEX HENDRY. LABOUR REPORTER 


Post Office to retain parcels 
service— Ryland 


Concorde resumes trials 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 



THE unofficial strike by 2.000 
white-collar workers that 
threatened to sbut the Port 
Talbot steelworks was called off 
yesterday. The strikers are ex- 
pected to return to work to-day. 

But tbe threat of a national 
strike by 15,000 blastfurnacemen 
still bangs over tbe British Steel 
Corporation. Tbeir strike is due 
to begin on September 5 — in 12 
days — unless some agreement can 
be reached on tbeir pay claim. 

Tbe executive of the National 
Union of Blastfurnacemen meets 
in London on Friday to discuss 
its strike plans. It will also draw 
up safety procedures for the 
damping-down of the furnaces. 

If this is not done correctly, 
it can be a serious hazard to 
other workers and could damage 
the furnaces Which take two 
months or more to bring back 
into production. 

1 The Port Talbot strikers, who 
had been warned that the plant 
.would be shut by to-morrow if 

ey did not go back to work. 


took only 20 minutes to decide 
to end their eight-day-old strike. 
They came out in support of a 
claim for an 8 per cent, pay 
increase. 

The claim will now go to a 
national joint committee for; 
further negotiation. If it fails' 
to reach agreement, the next step 
in the agreed procedure would 
be arbitration. 

Tbe blastfurnacemen, who 
struck for four days in June and 
cut steel production by half, are 
asking for £2 a week more across 
the board and an extra 65p on 
premium payments. This is 
more than the recent settlements 
for other hourly-paid workers. 

Mr. Hector Smith, general 
secretary of the NUB, said last 
month, after his executive's un- 
animous decision to strike on 
September 5, that they would not 
be prepared to take part in any 
new pay talks with the BSC 
unless they were assured of a 
better offer. i 


FIRM proposals for important 
changes in Britain’s postal ser- 
vice will be put to consumer 
Interests and Post Office staff 
representatives within the next 
few weeks. But the parcels 
service, considered as a possible 
candidate for “ hiving-off," will 
be retained by the PO. 

This pledge was given by Mr. 
Bill Ryland. tbe Post Office 
chairman, yesterday. He said 
that be wanted to put an end to 
speculation that the service 
might be abandoned as unprofit- 
able. 

“We have been in the parcels 
business for 100 years and we 
are going to stay in it giving 
a service from anywhere to any- 
where every day at a fair price,” 
Mr. Ryland emphasised. 


“But we are looking at it to 
see if we can change it in any 
way which would help to meet 
our customers' needs better." 

Mr. Ryland said that the Post 
Office intended to cut out and 
slim down services which it felt 
the customer did not want, but 
did not aim to truncate or deci- 
mate services purely for tbe sake 
of economy. 

Apart from parcels there has 
also been speculation that tbe 
P.O. might decide to end second 
deliveries, except in the main 
commercial centres, and reduce 
opening hours at some post 
offices, particularly on Saturday 
afternoons. 

Reductions in the postal busi- 
ness labour force might also be 
achieved through the use of 


more part-time labour, it has 
been suggested. 

Mr. Ryland accepted yesterday 
that the Post Office wanted to 
economise, to the extent that 
jobs could be done as efficiently 
as possible. But it also wanted 
services to grows, he said. 

“What we have to do is give 
a first class post service and a 
first class telephone service, both 
looking after their own needs" 
be said. 

This would not be helped b* 
giving some parts of the Post 
Office assistance at the exnense 
of others, be maintained — an 
obvious response to suggestion'- 
that the profit-making tele- 
communications service should 
be used to cross-suhsidise heavy 
losses on the costal side of the 
P.O.'s operation. 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

THE British-assembled Concorde for modifications and examlna- 
supersonic airliner. 002. resumed tion. flew out over the Bay of 
its flight trials yesterday with a Biscay on a “shake-down” 
two hours nine minutes sortie mission, designed to ensure that 
from its Fairford, Gloucester- all the modifications functioned 
shire, test base. correctly. 

Tbe aircraft, which bas been During the flight, the aircraft 
-oh the ground for several weeks flew at supersonic speed for about 


1 hour 9 minires, of which about 
32 minutes was what is called 
“ bisonic " time — that is, time 
spent at a speed in excess of 
twice the speed of sound, or 
Mach 2. . Tbe fastest speed 
reached was in fact Mach 2.03. or 
more than 1,300 mpb. 


Deadline for agreement on 
RB-211 extended two weeks 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


New print pay talks 

BY ALEX HENDRY, LABOUR REPORTER 





PRINT union leaders are to 
meet the Newspaper Publishers 
Association later this week to 
discuss a “ new form " of pay 
offer for 16,000 Fleet Street 
printing workers. 

The NPA had offered an in- 
crease of £1 a week on basic 
rates and consolidation of tbe 
existing £140 a week cost-of- 
living bonus. Two of the major 
unions, the National Graphical 
Association - and the National 
pociety of Operative Printers and 
1 (Assistants, ; rejected it. 

I Natsopa. asked for a further 

Increase of £1, to give a £2 a 
keek increase on basic rates. The 
FifJA wanted a percentage in- 

e se so that their differentials 
other print workers would 
be decreased. 


The NGA last week instructed 
its chapel (branch) fathers on 
the contingency plans it bad 
drawn up. These would have 
been put into effect if the NPA 
had not offered further negotia- 
tions. 

Mr. Joe Wade, assistant general 
secretary of the NGA said yester- 
day: “We want a percentage 
increase for two reasons. A flat 
rate increase would mean every- 
one would get the same and this 
would narrow the differentials. 

“There would be wide varia- 
tions between each office if a flat 
rate increase were negotiated at 
national level. This is because 
of the different ways it would 
be applied to the comprehensive 
agreements with each office.” 


THE British Government has 
agreed to an extension to Sep- 
tember 8 of the time limit for 
completion of contractual 
arrangements on the Rolls-Royce 
RB-211 engine by Lockheed Air- 
craft Corporation of the U-S- 

This was confirmed by the 
Department of Trade and 
Industry which said yesterday 
that this extension would allow 
Lockheed time to negotiate final 
terms with airline customers for 
the TriStar airliner, and for the 
U.S. Administration to complete 
arrangements for the loan guar- 
antee to Lockheed. 

Tbe terms of continued U.K. 
Government support for tbe 
RB-211. currently running at 
around £2m. a week, require 
settlement of both those matters. 
Originally, the deadline was 
August S, but this was extended 
to August 24. 

The deadline has always been 
regarded as flexible, as long It 
was apparent that there were 
good prospects of a satisfactory 


agreement eventually material- 
ising. 

Despite the recent problems 
with the U.S. 10 per cent, import 
surcharge, which will be levied 
on the RB-211, the feeling in 
Whitehall is that Lockheed 
should now be able to complete 
its contractual arrangements 
with banks, airlines and Rolls- 
Royce (1971) by September 8. 

Made clear 

But it is understood that it has 
been made clear to Lockheed 
that the Government cannot go 
on extending the deadline in- 
definitely and that some results 
are expected by September 8. 
An automatic further extension 
beyond that date cannot be pre- 
sumed by Lockheed and thus the 
company will have to work fast 
over the next two weeks. 

The special committee set up 
by the U.S. Government to con- 
sider the implementation of the 
Congressionally-approved loan 
guarantee to Lockheed has its 


first meeting in Washington to- 
day and is expected to start work 
quickly so as to ensure that 
Lockheed Is not delayed Further 
in its talks with airlines and 
banks. 

A Lockheed spokesman In 
London yesterday Indicated that 
so far as was known, the dis- 
cussions with the airlines had 
been going well in the Dast week 
or so and there seemed to be no 
reason — unforeseen situations 
notwithstanding — why the new 
deadline of September 8 should 
not now be met 

Tf it is, it will round out a 
saca of over seven months in 
which Lockheed, under its 
chairman. Mr. Dan Hauebton. 
has been fighting not onlv for 
the continuation of the TriStar 
but also for its own survival. Tn 
that time, the one factor that has 
amazed many in the aerospace 
industries and Governments on 
both R'des of the Atlantic has 
been Mr. Haughton's immense 
stamina. 


When you decide to build a 
factory, or a power station, or 
even re-equip an existing 
installation, it can be a big and 
expensive headache for all 
concerned. 

It is in just this kind of situation 
that British Engine can take such 
a load off everyone's mind, by 
providing the authoritative and 
independent inspectional service 
you need. 

‘British Engine Qualitesf 
service will closely supervise 
each stage of construction, from 
planning, manufacture and 
installation, through to final 
commissioning. Over 500 
engineer-surveyors are available 
to check, test and inspect to the 
most stringent engineering 
standards and codes of practice: 
They will visit, on your behalf, 
every contractor and supplier 


involved in the project In the case = 
of the power station extension for 
Arthur Guinness in Dublin, 

British Engine checked items and 
assemblies from over 100 
manufacturers. 

The ’Qualitesf service pays for 
itself, time and again. Controls 
materials, quality, workmanship 
and avoids expensive errors. In fact 
British Engine can bring to bear a 
wider breadth of engineering 
experience over a longer period, 
than anyone else in the U.K. 

Ask the people with £1 million 
smiles! 

British Engine 

the Quality inspection people 
Engineering Inspection and 
Insurance Worldwide 
Longridge House, 

Manchester M60 4DT 

Tei: 061-832 8622 Telex: 667745 


The £1 million headache 
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fly MICHAEL HAND, LABOUR CORRESPONDENT 


Two by-elections likely 
next month 


$0? 


■ rHE National Westminster Bank 
a introducing an early retire- 
sept scheme which will reduce 
ie^sile of its staff to match the 
nationalisation of its branch net- 
fforklbllowiDg the merger of the 
National Provincial and West- 
aitiRer Banks. 

T&re have been consultations 
fcitfc the staff association and 
the? National Union of Bank 
Employees who have given their 
^rising to the scheme, which 
<viy operate on a voluntary basis. 

Soihe '500 staff will be given 
hi opportunity to leave over the 
lcxt five years and those who do 
vfl get their pensions iramedi- 
it»ly and also a lump sum, tbe 
tile of which will depend on 
imgth of service. An officer who 
ps been with the bank for more 
ban 25 years would receive four 


months’ salary for every uncom- 
pleted year up to normal retire- 
ment age. 

NEW POLL FOR 
SCOTTISH 
EPTU POST 

THE executive of the Electrical 
and Plumbing Trades Union has 
ordered a new election for the 
executive seat In its Scottish 
division following allegations of 
irregularities. 

Mr. William Blairford. the 
sitting member, was defeated by 
about 600 votes by Mr. Charles 
Montgomery, a left winger, in 
the first election last June. This 
has now been declared invalid 
by the executive. 

More Labour News on Page 11 


BY RICHARD EYANS, LOBBY CORRESPONDENT 


THE by-election in the safe 
Labour seat of Stirling and Fal- 
kirk Is to take place on Septem- 
ber 16 and the crucial contest 
at Macclesfield should follow 
within the next fortnight. 

The writ for Stirling and Fal- 
kirk was moved by Labour last 
night and its candidate. Mr. 
Harry Ewing, should have little 
difficulty in holding the seat The 
former MP. Mr. Malcolm Mac- 
Phearson. who died In May. bad 
a majority of over 7,000 at the 
General Election. 

There is certain to be a strong 
challenge from the Scottish 
Nationalists who are putting up 
their president Dr. Robert Mc- 
Intyre, but at the General Elec- 
tion they came a poor third. 

The Macclesfield by-election is 


likely to be held on either 
September 23 or September 30, 
although a final decision has yet 
to be taken. But Tory Party 
managers are anxious to have 
the seat filled before Parliament 
returns in mid-October. 

Ministers were extremely ner- 
vous about holding the by- 
election in the summer following 
the loss of Bromsgrove, but 
latest reports from Macclesfield 
have reassured Tory Central 
Office and the movement in 
opinion polls towards the Govern- 
ment and in favour of the 
Common Market have made the 
chances of holding the seat with 
an adequate majority much 
more promising. 

Common Market entry could 


well be the major issue in the 
campaign. The Conservative 
candidate, Mr. Nicholas Winter- 
ton, has in tbe past spoken 
against British entry, but it is 
understood he is now coming 
round in favour. 

In any case, the Government’s 
propaganda campaign will be in 
full swing prior to the Commons 
debate, and Ministers will turn 
up at Macclesfield in force. Tbe 
Labour candidate, Mrs. Diana 
Jeuda, is strongly antl-Market 

The by-election is caused by 
Sir Arthur Vere Harvey be- 
coming a life peer. At the 
General Election he had a 
majority of over 10,000. and 
Labour would require a swing 
of '9.5 per cent, to capture the 
seat. 
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r NEWS + COMMENT 


Court Bros, pays more— 25% scrip 


A final dividend of 124 per cenL* 
by Gout Bros. (Furnishers) 
effectively raises the total from 
18.IS per cent, to 20 per cent for 
the year ended March 31, 1971. 

A one-for-four scrip issue is also 
proposed, and directors intend to 
maintain the same rate of divi- 
dend on the increased capital. 


profit, before tax, for the year 
has improved from £1.066.902 to 
£1,494,555. 


scope of the other activities and 
broaden the group's base gener- 
ally. 

The chairman says that the 
company wfl] be assisted In this 
bv (he retained profits built up 
and by the sale of the French 
investment for £305,000, against 
original book value of £3&827. 

In the year ended March 31. 
197L profit, before tax, advanced 
from £1.47m. to 12.02m. — notable 
recovery areas were general 
engineering and builders mer- 
chantlng where losses were 
turned into profits. 

In fuel distribution the policy 
of acquisition and rationalisation 

continues and this has resulted 
in a significant improvement in 
the return on assets employed. 

In chemical engineering the 
chairman says that although sales 
are currently at about the same 
level as a year ago United Carbon 
Black is to some extent still 

in 1972 should show a further ® ulTe , rin « fl ? m >°fL °S 

33 any particular sector. In the full- considerable improvement ■ w “ ,e closedown of tne plant 

year pre-tax profits should be over _ . “! February. This was the result 

K-253 the flat. mark, giving a p/e of • comment of a demonstration against alleged 

s 3 *-* 0 about 21.9 at 310p which, despite With Milletts continuing to make P° 1 !‘ u “ on tne uorKS - 
•After transfer w deferred profit and the recent strength on the trading losses for much of the period, irtirmg, tne current ye ar worn 

unearned charges provision £238.174 front, clearly owes something to Black and Ed Kington's 23 per ceaL be started on up-g ra<ti ng_ the 

improvement at the trading level P* ant l ®P r ? v ® ^ its 

is a fair achievement. Home sales ff 1 ®. eliminate any question 


Turnover 

Trading profit 

MroHT 

Taxation 

ret profit 

Exceptional debit 

Minorities 

Attributable 

Preference dividends .. 

Final USB 

Interim Ordinary 
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f £226.808 ». 
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Jiso ttoly immune to fluctuations in 



continued bid rumours. 
Statement Page 11 


• comment 

Court’s six months outturn — 
profits 24 per cent, higher — 
helped to push up the share price 
from 125p to 207p. to a level that 
lent heavily on trading conditions 
October to March. The market, it 
seems, has once again got its 
sums right. Still greater second 
half bounce leaves annual profits 
ahead by 38 per cent, pre-tax. 
lifts earnings to 15.2p a share and 
drops the p/e to 13J times. The 
overseas areas — some 30 per cent. PROFITS, before loan stock lo- 
af profits — had a good year, terest and tax, substantially in 


Black & 
Edgington 
sees 12 \% 


have been buoyant, no doubt . . 

aided by the new outdoor centres In the short term we must be 
in Birmingham. Leeds and Liver- Prepared for a somewhat lower 
pool, while the North American year! from chemical 

subsidiaries continue to push en ^erm K . says JWr. Wma. 
ahead. However, the most cheer- - Meeting-. _ Quaglmqs. Bury 


The present world currency difficulties were unlikely to have 
any material effect on the current year’s operations of 
Shipping Industrial Holdings and the forecast that' profits 
would at least match those for 1970 was still valid, reported 
Mr. Jocelyn Hambro, the chairman, at the annual meeting in 
in London yesterday. 


ing point of the interim announce- 
ment is that Milletts is now 
trading profitably, which must 
reflect a quicker end to tile re- 
organisation than anticipated. As 
a result of the latter, margins 
should presumably improve but 
until the extent of this Is known 
trying to quantify the profits 


Street, 

noon. 


S.W., September 15 at 


DIVIDENDS ANNOUNCED 


notably Australia, and the West excess of the previous year’s could prove hazardous. Nevertbe- 
Indies where a couple of new out- £309,561 and a dividend total of • 
lets were opened towards the end not less than I2i per cent, axe 
of the year. The U.K. coped with forecast by Black and Edgington 
four extra retail branches and for the year to September 30, 
these should have a more 1971. 

significant impact upon 1971-72 For 36 weeks to June 5, 
trading. That continues tn move 3971 profits before loan stock 
well in the wake of easier credit interest and tax were £105,000 
and nsmg demand for furniture, 

bedding and carpets, and to date ***““* - _, pr r _ nT in 

sales are ahead of 1970-71. Higher , 4 * IKiJSX 1, 

spending levels apart, this year d ivu *end is declared the 

benefits, presumably, from the p , re Y 1 ° us Ui p ® r - 
1970-71 " economies ” which did eluded a special In **r/7D of 3 
so much for margins last year, ®? nl - and , a 36001111 mterun 
given sales growth of just 19 per .P£ r 
cent 


Aaronson 
ahead in 
first half 


After convertible loan stock in- 
terest of £51,000 (nill and tax, 
£18.000 (£33,000) first-half profit 
was 
over 

(£2,118,000) including 


less with a sizeable uplift on the 
cards for both this year and next 
the shares, despite the hefty 
historic p/e of 17.4 at l5Sp, could 
still be worth a ride. 


W. N. Sharpe 

outlook 

“promising” 


Austin 
Hall to 
pay 20% 


Current 

payment 

S 


Corre- 

Dateof spending 
payment dtv. 


7$ 

(d)6 
2 


Aaronson Bros int. 

Affiance and Dublin Con- 
sumers' Gas uit. 

Austin-HaD int 

Black & Edgington ...int. 

Brown Bros. & Albany int 
Carrington Viyella ... int 

Court Bros. 

Courtney Pope 

AN INTERIM dividend of 7 i per W. Den by Sons 21 

cent is declared by the Austin- Ellis (Richmond) 

Hall Group and chairman. Lord Flag Invest. 

Stratbcarron, says it should be Greaves Org. ^ ............... 

possible to pay a total of 20 per Hackney and Hendon 

cent, for 1971. For the nine months Greyhounds mt. 

to December 31, 1970, an equiva- Hindson & Andrew Reid 

lent 10 per cent was paid, adjust- Jos Holdings • 

ing for a one-for-one scrip issue. Loud. & St. Lawrence in. int. 4 § 


Oct 11 

Oct. S 
Oct. 21 
Sept. 30 
Sept. 22 


Total 

for 

year 

% 


•5.8 — 


<c>— 


Total 
last 
year 
% 
*25.6 

10 

<e)*10 

It* 

17? 

1 


121 


*11.36 

20 

•1S.1S 

13.75 

— 

*11.46 

20 

•16.7 

21 

Oct. 20 

21 

33 

33 

21 

Oct. 22 

21 

21 

21 i 

6 

Sept. 20 

3 

6 

6 

35 

— 

30 

55 

50 

7 

Sept. 24 

6 



20 

20 



*155 

30 

*22.73 

4.7 

Oct. 20 

*4.8 

7.2 

*72 : 


Nov. 3 


o 

3 
n»l 

9 

4 
6 


Sept 30 


Oct 1 

Oct. 27 


4* 


Si 

nil 


nil 


4 

4 

11 

4 

20 

nil 

10 


Profits for the six months to William Nash int. 

June 30, amounted to £385,000 National Sunlight Lds. int. 
before tax of £141.000. The Board Negrettx and Zatnhra ....... 

anticipates a further improvement Rentokil ... int. 

sium r miaul 1 nrvr-nan nront CURRENT YEAR outlook of fine in the second half. For the pre- £? n ? ah c - 1 ? ubb6r 

a?&0M SSSirtSwS K- publishers, W. N. Sharpe, is vious nine months, pre-tax profits W. N. Sharpe int 1 

w amounted to ’£3 172 000 qilite premising, subject to usual amounted to £355,000. * Equivalent after allowing for scrip issue, t Amount per share. 

- _ - ttffi Th^Bo^d 25? St* SSi <*> Tax free, (h) On capital increased by rights and/or acquisition 

S et £r?od reS (192Si m ** CUI " SSS!" * SlnSentg^SeSSip^- CclMin^^ISI^rced 1 totai forecast, (d) To reduce 

Directors say the trading profit first halt group pre-tax profit tion in the temporary and mobile disparity, (e) For nme mon ths. 

JrrS non was desnite increased slightly from £399,164 to classroom market was achieved 
J525J5, MiSirt £404.161, and the interim dividend with the acquisition of Stephenson 

gg? diSnT Softest four is stepped up from 5 to 6 per cent Developments (Holdings) in 
shops during the . brst ^our A tot £f 0f 10 per cent. %ras p^d lor August. Substantial orders this 


CURgBNTLY, turnover of Aoron- ^ ESJET AS?? £S. 

son Bros. Is at record levels and ably and above expectations. 1260 881 {£231 164) after tax Harrow, Bristol, East Suffolk. Staf- 

the Board is confident that the Home sales exduding recent fordshire, RoxbShsltiS^ ' 

results for the year to Septem- acquisitions increased by 12} per fZ' .^.^rTVNv,. “ 


and 


ber 30. 1971. will 'once, again 'show cent, and 0. colorable. nu- "oSHfer' the 

* very enc °draging increase on sion m sales of North American tjons at ^ ut va] ues> which be^ majority of which are received by 
the prevloi^ year. subsidiaries continued. Export Mllse 0 j seasona i nature of much Post, were affected by the postal 

For the six months to March 31. sales declined to some extent. . . comnanv’s creeling card strike at the beginning of the 
1971, profits rose from £339,000 to The introduction of outdoor business cannot be as accurately year. However, by improving the 
£467,000 before tax of £188,000 centres in Birmingham. Leeds and JSSSf “["S en? use made of the shSw centres 

(£152,000). The interim dividend Liverpool has proved very success- the directors state. and by use of local advertising 

ic un r mm on onmualant 5ft nor („1 T,au> nnoc in nlannpH fnr u ™ u, 6 . _ . . . ... - - - - 


is up from an equivalent 5.6 per ful and new ones are planned for 
cent to S per cent. Cardiff and Edinburgh, the 

For 1969-70, the total dividend directors report, 
was equal to 25.6 per cent on Increasing demand for manu- c,7htiriinrv’K Factory" 
pre-tax profit £778.000. factured products has over- sub5Jd ^s factoiy. 

First-half attributable profit was stretched production facilities and 
£265,000 (£173,000). The group plans have recently been 
manufactures and sells veneers, approved for a 13,000 square foot 
boards, and decorative laminates, extension to the Greenock factory, 

„ „ . which it is hoped will be opera- 

• Comment tional early in 1972. 

Aaronson’s snares have raced up The results of Joseph Bryant 
94 per cent this year and the have been disappointing and 
optimists should be pleased with arrangements to dispose of tiieir 
the interim outcome as pre-tax horticultural sundries business 
profits are 3S per cent. up. In have now been made. Vigorous 
particular plastic laminates seem action is being taken to improve 
to have done well while both the production and 
Australian and Danish interests administration in 


The results include an estimated the impact of this was mi nimi sed, 
credit expected recovery from in- The hire purchase activities^ 
surance claim following fire at the through Abbot Finance have been 

helped considerably by the relaxa 
tion of restrictions and new 
business is currently being written 
at record levels. 

The prospects for the group 
continue to be encouraging, the 
directors add. 


AAH at 
least to 
hold profit 


• comment 

Rising from 97 d to 349p since 
March. Austin -Hall has become 
one of this year's faster moving 
recovery stocks, and the six 
GIVEN REASONABLE trading months profits would seem to 
rationalise conditions in fuel distribution justify the market’s faith. The 
the caravan and other activities. Mr. W. M. £365,000 pre-tax returned so far 




are expected to come good in the awning business where sales and Pybus, chairman of AAH, is confi- includes around £170.000 from the 
second half after earlier upsets, profitability have been affected dent that the current year will Clifton acquisition which chipped 
In addition, the traditional veneer by a degree of recession in the produce profits at least the same some £7 0.000 for the final 
lines should benefit from the caravan Industry. Product as in 1970-71. 2 l months of the 1970 period. For 

recent upturn in housing starts development is also being Although fuel distribution will tile full year a group total of 
though the wide range or Indus- accelerated to meet the increased continue to be a very important around £750,000 could prove a 
tries supplied (including furnish- demand for sophistication from part of the business in the fore- minimum bet which implies 1971 
ine and do-it-yourself as well as consumers in this field. seeable future, every op per- earnings of 9.3p a share (fully 

building) makes the company rela- The Board predicts that results tunity will be taken to enlarge the taxed) and a maximum p/e of 18 

■ — — — * — That is supported by a strong 

performance currently in motor 
hire purchase and by what the 
new management is now doing for 
existing garden and industrialised 
sectional building, plus Integra 
tion with Clifton. There could 
also be a nominal final quarter 
contribution from Stephenson 
(acquired in July) though what 
counts here is the 1972 prospect 
Stephenson’s holiday operations 
are being sold and the rump 
streamlined, which might eventu- 
ally add up to a 1972 profit 
contribution of £150,000 pre-tax. 

W. Denby 
pays 33% 
again 

AS FORECAST, the directors of 
William Denby and Sons are 
maintaining a final dividend of 
21 per cent, which bolds the total 
at 33 per cent, for the year to 
Jund 30. 1971. 

Group profit has fallen from 
£301,017 to £188,932 subject to tax 
of £72,450 (£136.173). 

Principal activities include 
dyeing and proofing, shrinking 
and finishing. 

ANTIFERENCE 

Quotation for 7 per cent. Cumu- 
lative Preference shares of 
Antiference Group has been can- 
celled at the request of the 
company. 

Over 94.17 per cent, have been 
acquired by Grovewood Securities. 
Applications to make specific 
bargains under Rule 163 (2) may 
be submitted. 



Management isn't what it was 

Computers are fast taking the gamble out of management decisions. 
And a good thing too. 

Modern management is becoming an exact science, in which every 
major decision is firmly founded on facts and figures - accurately and 
speedily analysed by a computer. 

Fortunately, there’s no need to spend a fortune building up your 
own installation. 

Sanaco Computer Services can provide you with a complete 
computer facility; a £H million G 600 installation. And through our 
recently established Management Sciences Service we can add two 
very important items - 

A comprehensive library of applications programs specifically . _ 
tailored to management needs - selected from the best available in 
the world. 

The support of a team of consultants - computer specialists who 
have made a study of modern management techniques. 

Ring 021 -772 8331 today for the full facts about Sanaco's 
Management Sciences Service. 

It will help you reach a scientific decision. Regularly. 



Sanaco Computer Services, Woodlands Road, 
Birmingham. BS 3BD. Tel: 021 -772 8331. 
Regional Centres: 

London, Manchester.Glasgow & South Shields. 


sanaco 

computer services A company wUftin the Smith & Nephew Group. 



JAPAN FUNDS 

It will be noted that both 
M and G Securities and Save and 
Prosper have withdrawn price 

J rotation for tiieir respective 
apanese unit trusts. The reason 
is that until the situation 
surrounding the Yen. is clarified 
tiie managers consider it inadvis- 
able to place a valuation on the 
underlying assets in the funds. So 
they are effectively neither liqui- 
dating nor creating units. 

At the moment willing sellers 
are being matched with buyers 
where possible, though the two 
groups are advising unitholders 
to sit tight until the position be- 
comes settled. 



On the trail of a 
Welsh mine 

BY LESLIE PARKER, MINING EDITOR 

FURTHER details have now been grade of 3.61 per cent, nickel Is 
received of the Ca na d i an investi- the highest since December's 4.01 
gation of a lead-zinc-silver pros- per cenL 

pect to the east of Aberystwyth Nickel concentrate production 
in Wales briefly mentioned here „f 24,506 tons falls a little below 
yesterday. the previous peak of 24.777 tons 

In work on cleaning out two attained in November. The metal 
winzes 60 feet apart at theGwaith content of 11.74 per cent, is the 
Goch mine an average width of best since January’s 11.89 per 
30 inches sampled every 5 feet in cent. Magnetic concentrates 
both winzes has yielded assays stockpiled in the latest period 
averaging 16 per cent. zinc. 4.4 totalled 13,777 tons. The ore 
per cent, lead and 3 ounces of treatment figure includes 7,71S 
silver to the ton. tons of purchased ore. 

. The verticaJ_ diamond drill hole The recent production improve- 
is now down a50 feet on its way ment is unfortunately soured to 
to. L000 feet in order to test the s0me extent by the labour dis- 
mineralised zone at the bottom of pute which shut down mining 
the old 840-foot shaft where the operations on August 20 and the 
vein is reported to. be 33 feet effect of which will be felt in the 
wide with 4 ; feet of zinc ore in the next four-weekly output figures, 
footwall and 6 feet in the banging 

NEW THREAT FOR 


LE NICKEL 

The labour troubles at be 
Nickel's New Caledonia nickel 
mines are now* partially resolved 
but in being so they pose a new 


waiL Work is stated to be in 
charge of Dr. W. J. Phillips of 
the Univ ersity College of Wales. 

Aberystwyth. 

Dublin interest 

More than one company is in- , 
volved in the project As well as £*“*“*■ wa f reported from 
Index Mines, mentioned yesterday. Noumea yesterday that about 52 
there are Canada's Andex Mines P er «nt of the workers had 
and Brendako Hines. These have accepted the company's invitation 
a third interest apiece. But a to return to work, 
letter of intent has been received A meeting of the main union 
from Continental Mines Corpora- concerned, however, maintained 
tion whereby its subsidiary the strike call and threatened that 
Shannon Mining, Miffing and view of the proposed return to 
Manufacturing, of Dublin could work of the minority unions it 
earn a To per cenL interest by would withdraw those of its own 
the area into production, members who during the seven - 

,/elsh property was ac- week strike have been assuring 

quired from Mining Hold ings, of the minimum security firing of 
London, whereby this concern the blast furnaces. . The deadline 
would receive 13.3 per cent, of the was 17 hours local time yesterday, 
net profits until all the costs of ddtccc 

bringing the mine to production MINING BRIEFS 
bad been recovered. Subsequently, UNITED TIN AREAS— July: Long tons 
• fin inp Ffnlriintrc u-n»lrl honnh'dnJ caocouratet ITS per cent, sradcr. Tto 13 
Minmg HoimngS VkOUJd be entitled !fms . columbltc rnL Four month* to dil«: 
to 33 .3 per cent. It should be Tla 4S ions, colunblic nil. i Same period 
emphasised, of course, that it has isro: Tin tt tons, eolumblte olL) 
yet to be established that the 


prospect has any chance of be- 
coming an economic mining pro- 
position. 

SEA DIAMONDS 
STILL SOUGHT 

Although both foreshore and 


CONSTABLE HART 
Documents in respect of the 
£914,000 ■ offer by privately- 
controlled Thomas Roberts (West- 
minster) for Constable Hart have 
now been sent out. The Constable 
directors have already dismissed 
the offer as inadequate and have 


ISSUE NEWS AND COMMENT 


Introduction 

for Carron 


Brokers J. and .V Scrunseour The mam boost has come threujh 
in London and Bell. Lawne, recently and Jl « mmv.-d 
Robertson and Co. in Edinburgh efficiency plus the WJp J t'J'ni 
arc sponsoring an introduction to the IWKI price war (hut partly, 
the London and Scottish Stock explains the al»h.tM ,u s force™ 
Exchanges of the 4-2m. Ordinary for HM Trade has. of cou,,?. 
25 P shares of Carron Company been on the WMum nmrtv ™ h 
(Holdings), Dealings are expected a sharp improvement Var in 
to “art nest Wednesday. Sept- IWI m both Jmphmb; J jgri* 
nmber 1 home lmprw*«*mrnl grants. T*e 

Until about 10 years ago the growth uf the repiaremvni *> 
company was concerned mainly {accnuntm^ fpp . f’l f 

£S Ho JTSEr 

castings and engineering products. So ,b ?-irS 

but since then production has K SL.eiv ..tiliX 

been extended to include baths, tern! * T? the eXieW 

S£>“*?L" i i S 5S2 iasp VSSS 

aad s*ainie.Hs , c .» Q , th0U; . h this rails to mtv 


steel and plastic, 
steel sinks. 

In addition the company has 
recently begun manufacturing gas h - - 

and electric cookers, primarily for °' cr 
the luxury end of the market. 

Substantial orders have aim been 
carried out for the Post Office to 
produce telephone kiosks and 
ptifar-boxes. Overall about «0 per 


l» e w 

II on the forecast which conipi T* 
with a prospective 15 for (jlynwifl 
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cent, of total output is used In Trust announces that unde runt 
houses and distribution is mainly ing has been compleieri b- 
via builders' merchants. Gricveson Grant and On. for. 

Since 1961 turnover has risen rights Issue of S64,00ft R — u* 
from £3.5m. to £6.1 m. in 1970. shares at SSp each. Shares wM! 
Over the early part of this period be provisionally allotted «*n Fn- 
profits fluctuated considerably but day to Ordinary holders 
fallowing a major reorganisation registered on August 13. in the 
the pre-tax total has climbed from proportion of one B share for 
X11S.OOQ in 1966 to £436.000 In 1970 every five Ordinary shares then 
with the only check in 1069 be- 

cause of severe price cutting m Healings are expected to jeart 
the barb trade. The 1970 total ml paid cm Tuesday. August 31. 
includes £77.000 from dealing in BEATRICF FOODS 

In the first six months of 1971 
turnover has shown an increase 
of 42 per cent, and “ the indica- 
tions are that this trend will be 
maintained.” The directors esti- 
mate that for the 12 months to 
the end of 1971 pretax profits 
should be not less than jsnn.ono. 

On this basis it would be the 
Board’s intention to pay dividends 
totalling 20 per cent., covered 12S 
times on earnings of 11.43p per 
share. 


The ?25m. Beatrice Fords 
Overseas Finance ti) per ccat. 
Convertible Subordinated Guarm- 
teed Debentures due 1991 h.vp 
now been sold. The debenture: 
are convertible into Coramm 
stock of. and guaranteed b- 
Beatrice Foods. 

Statement rage R 

YORK 

WATERWORKS 

The York Waterworks Company 
announces that underwriting has 
Comment been completed for an offer fnr 

Catron seems to hare been woken sale by tender of £.'i00.fl00 lf» per 
from its slumbers by the cent Redeemable Preference 
thorough shake-up of the mid- stock. 1976. Brokers to the issue 
sixties and productivity has are Seymour, Pierce anti full par- 
doubled over the past seven years, ticulars will be available on Friday. 


Rawlings Bros, 
requotation 

An application has been made p c of 11.4 at the suspension 
to the Council of the London level of 103p (against an asset 
Stock Exchange for the quotation value of 123p) could drum up 
of the equity capital of Rawlings some enthusiasm. 

Bros., consisting of £323,000 in Prospectus Pages 10 and 11 

SHORT TERM 
LOCAL LOANS 

Arrangements hare been com- 


Ordinary 25p shares. Dealings 
are expected to start on Tuesday. 

August 31. 

Dealings were suspended in 

a eb rSSSn!Sfan nB vs C0 J ,P S ot P*ted f«r the placing of bonds- 
fhe aStion by Hawt.n Indus- 

tries of a controlling interest in ni Itri* 

the company at the end of 1970. Moanfafa^Ash Urban DWrtrt 

This reorganisation took the form ^ 7\ion\ (!nm T ChAterfeld 

of the sale of the major part of JWgSg;' 

its property assets for £lm. and rlmnritiftn ram \ 

cerra “ cornpames Staffordshire Potteries Water 
om Haw tin. Board (£lm.). City and County uf 

Among the companies acquired 5^^ (£im.). Rochford Rural 
from Hawtin were Leonard Frank- District Council (£600.000) and 
land, Norfleet Construction Com- Wigtown County Council <£JnU 
pany. Joylock, Notion Estates. J. are a i| issuing 61 per cent. Bonds 
W. Flather. Leslie Bell and John August 30 1972 at 991;. 

Wright and Sons (Kelsall). These Antrim Rural District Council 
companies operate in the follow- Blackpool Corporation - 

ing fields: residential and com- (rj m .) and Borough of Ecctes - 
mercial property development t£jm.) are issuing 7 per cenL 
(which accounts for 64 per cent. Bonds due August 29, 1973 at par. - 
of turnover and 41 per cent, of Bingham Urban District- Connell 
profits), property investment. ^ issuing (£}m.) 61i per cent 18- 
civil engineering and plant hire, month bonds at par. 

Pre-tax profits of the Hawtin Spennymoor Urban District . 
companies, excluding Notion, Council (£im.) and City and 
have risen from £125.000 in 196] Council of Kingston-upoa-Buil • 
to £235,000 in I960 while for the (£im.) are both issuing 7J per 
13 months ended January 31, cent. Bonds due August 28. 1974, _- 
1971 the figure was £199.000. For at par. 

Notion pre-tax profits have *nie Kingston-upon-Hull bonds \ 
advanced from £16,000 in 1960-fii were placed by brokers Phillips - 
to £49,000 in 1989-70 while for a nd Drew with Morgan Grenfell 
the 10 months ended January 31, and Co., while the Aldershot and 1 
1971 profits were £32,000. Rawl- Mountain Ash issues were - 
inxs has seen pre-tax proBts fall handled by J. and A. Scrimgcour - 
from £182.000 in 1967-68 to a loss in association with Long Till and - 
of £197,000 in the 10 months to Colvin. Scriitigeour were also 
January 31. 1971. brokers to the Antrim loan with . 

For the current year ending packs haw and Associates and also 
January 31. 1972 pre-tax profits l0 the Newport and Stoke-on- . 
of the new group are forecast Trent issues. Gerrard and 
at £222,000. On the basis of these National Discount Company 
profits the directors intend to pay arranged the Birmingham issue 
dividends totalling 20 per cent u hiie Cater Ryder placed the • 
Brokers are Capel-Cure. Haw- Staffordshire and Spennymoor 
tin s holding in the company bonds. Brokers to the other issues . 
amounts to 56.4 per cent wcre Nivison and Ca. to 

a comment Chesterfield and Short Loan and 

-Jl- r Mortgage Company to BlackpooL . 

With the injection of earnings Th £ Rochford. Wigtown. . 

from the Hawtin com pa nies and gingham and Eccles bonds were 
the absence of the troublesome n i 3fW i bv 8 G Warburc TV**' 

Brifart bonds 

i in introduction of Packshaw and 

^vn th TT»p f rroun Associates and all the other bonds v. 

“d%SS rodurt '° n " £ ™ " 

tia! and commercial developments ana uolvm - /» 

where it has land sufficient for rTmArruA " 

three years’ requirements. Once cuRuriraA 
over the initial integration period , n , R en ^” ts . ha\ g been com- 
— hence the unchanged profits For p l et |^ tiie issue by Euronma 
1971-72 — Rawlings looks capable gf ■ Fr ?g™- J* J**:. ***2% 

of settling down to a reasonable Notes 1971-78. Credit Commercial 
level of growth, while . the France and Morgan and Cie 
possibility of some acquisition*! International headed the under- 
activity should not be ruled out. writing group for the issue. 

Thus a fully diluted prospective Statement Page 6 


Doxford’s £68m. ship orders 


BY RAY D AFTER 


sea mining of diamonds by Con- *?£ **!£« . rea u° n f 

soiidoted Diamond aifa.es of South after the i offer documents have 
West Africa off the coast of that faeen studied, 
country ceased in April, work on 
this formerly much publicised 
operation has not been abandoned 
the latest progress report from 
the Sea Diamond Corporation in- 
dicates. At tne same time it is 
intended not to issue any further 

regular reports until mining MR. j. G. HUGALL, chairman of since from mid-til 72 it will also jointly by Doxford Engine Works 
operations are resumed or any- Doxford and Sunderland, says in be engaged on contracts expected and Hawthorn Leslie (Engineers) 
thing of significance is revealed his annual statement that at the to be profitable. — will shortly be ready for ercc- 

by praspecung operations. end of March, 22 ships worth more The chairman says that Closure tion on the test bed a.1 Pallion. 

its lease agree- th an £6Sm. were on order with of the shipyards from March until At March 31, 19 engines were on 
the company’s yards. July, 1970. through strike action order. 

Sf three years as from Anuuyl During 1970-71 several ship con- progrSm^and ^dislocLted U ror^ Mr ’ confirms that the 

last at a lease rental of R2m- tracts were secured, all of which S3 workfaB for some conrid^ Progress in general engineering 
(£1.1 7m.) per annum. Work is are expected to be profitable, S consider- baa continued, with all sections 

concentrated on gully sampling in ’’ Since their deliveries run Into . , in i. HfiIi „ increasing turnover and producing 

areas of exposed bedrock. This 1975 and because the effect of a satisfactory results despite rising 

Is being effected by divers operat- escalation clauses which cover ' v '“nout a corresponding costs and the problems caused by 

ing from the prospecting ship most of these contracts has yet to ?■ p r™. UC f I V ’ ty ’ delays in the shipbuilding pro- 

Rockeater. Progress has been be proved, it is not considered , futures losses on grammes, 

slow, only four samples having prudent to take credit for these Sreator thlS mvfaSSef Z* reS Mr - Hu ^ n concludes: “Our 
been completed yielding 52 profits in the provision for future Asa*re»St it^ufnoi conf futurQ profitabffity will be affected 


the chairman adds. 


sidered ad visable to retease To . bv , action the Government 


diamonds weighing 14.77 carats, losses." 

Sea Diamond are quoted at ,$p. Mr. Hugall says that contracts Profit and loss account any part Ju?5hiiireto contnin costs^StlS 

to be completed in the current of lhe f3m. provision made at 

year wUl produce a trading loss March 31. 1970- g 1 ™? 5l,SL£2L # !? 

which should be covered by the In 1116 prevailing circumstances product i\ity 

provision applicable to the con! the group Intends to restrict KJ2HL" improre scbe< ^ 
a r nr _ ^ . tracts. After taking account of capital expenditure to the abso- 

A record for ore treated was pro fit£ anticipated from other lute minimum necessary to moin- ^°. r year erded 


W. MINING’S ORE 
MILLED RECORD 

profits anticipated""" from" ** other uununum necesaary to main- Group results for the year erfed 
activities. It is not expected that tain efficiency, says Mr. Hugall. {Jareh 31, 19.1, showed a los^of 

four weeks ro A n^,7«T 17 “ an,*! the company’s reserves will be fur- , Year-end commitments covered compared with a p^fij 

„ 17 - ^ ther reduced. by contract totalled £695,000 ^62 0u0 in 1969-70. As ropoxtfd 

Te ^ , (XOSO.OOO) and there was £192.000 August 12 there is no Ordinary 

^ Preceding If the provision for future (£122,000) uncontracted. dividend against 5 per cent. ■; 

^ith the pre vious best losses proves adequate the com- Work on the Doxford * Sen- Meeting 
of 94.892 tons test March. The pany’s reserves ^ould increase horse " eSgin2!beinf°develo1^ ^ 






tr % 


The Financial Times Wednesday August 25 1971 

BIDS AND DEALS ' ' I 


Fordath backs £3m. counter offer ii 
by Hepworth Ceramic M 

^ter announcing The offer to be made on behalf points out that the setback was Young by the allotment to SWS months 


Rentokil profit upsurge: 
interim raised 


Peak profit 
& 5% more 
by Greaves 


RECORD PROFITS and a divi- 
_ . __ - . ~ dend total raised by '5 per cent. 

THE INTERNATIONAL pest eon- 1070. after depreciation £6S2.B71 New Guinea Development Com- t{> ^ per Mnl are turne d ; n by 
trol and .wood .preservation l £563.728) and interest paid pany acquired m 1971. - the Greaves Organisation, house 

group. Rentokil Croup, is lifting £139.018 (£5S.0S5l. A pre-tax Eastern^ J^oduce has a ** jd® developers, contractors and plant 

its' Interim from St to 9 per cent, profit of fl.lm. was estimated. seocraphlcal of assets hirers. The final for the year 

on Dre-UOt profit for the six Tax squires £319,019 i £9.123). including considerable tea estates endcd March 31< „ Tli is 35 per 
ou preuta HJUMI aui tuc ax* , n _, nro R* <795 737 m Ceylon and Kenya. In -Malawi __ nt 

mouths ende une • . irKs-ussi. Dividends naid it is the principal manager of r*_. nn nmfli hrfnrp tax. ex- 


Holdings. 

The 3ll-share offer from Hep- 
worth is worth about l85p for 
each Fordath Ordinary compared 

with the 161 p which the Foseco 
terms were worth. 


In the negotiations, Fordath 
was advised by John Prust. 


EAST KILBRIDE 
PROFITS ESTIMATE 


Yule Catto, a private company, ham capital 
made a profit before tax of 
£123,000, of which £40,000 was in c -_ . _ 

dividend income from Malaya oW 1C 

General. ARGYL 

Once the merger with Yule ... 


Hepworth said it would not EO According to accounts about to Catto Is accomplished; the Board ,s a " seas subsidiaries p 

ahead with an offer unless the be audited. East Kilbride Dairy of Malaya proposes to change the Pj ? r c i,”^ e .5 °^ a 1 ^. ^2SSi ld ‘ M16.000 (£298.000). 
Fordath directors accepted Farmers pre-tax profit for the year name of the group to Yule Catto. nr „ n ^L 5™ . Group turnover i 


SW TO BID FOR 
ARGYLE SECS. 

Slater Walker is to make an 


. s increased final dividend. 

For 1970 a final of 111 per cent 
made a 20 per cent total, on 
£2,668,000 pre-tax profit 
First half U.K. profits were 
£1.089,000 ’ (£775.000) and over- 
1 seas subsidiaries profits- were 


ruiuaui uuwiors accepted ‘ -* »»■» r‘ *■“* £~“i "TST*;.*'* I”.' the nronertv investment -niri rlPvP- - luraover increased to m. Fox ana me Board 01 e.asiem 

irrevocably in respect of their to March 31, 197L was about Full particulars of the enlarged e, gL 1 [ fJ ( "“hSta- ?i£d« £8ASljOOO (£6.671,000). of which ON AN increased turnover of Produce decided to accept that 


Brown Bros a Jraws && absaib 

Afil Utth U3. - t h e group has 15 per cent, of nj3 * 63 ‘ WWW- 

* Plantation Holdings, a lending 

Albany ■SSL'S Power Tools 

** Duncan Fox and Co. Ralli Inter- 

orogress S^EWSiKS; expansion to 

* O Fox and the Board of Eastern 1 . 

accelerate 




and its advisers N. M. Rothschild accompanying me xormai agreed Arevle vesterdav announced of the overseas subsidiaries was creasi 

who decided to withdraw from offer from Express Dairy Com- ^ company, will be restored . ^VouaimtiAn f • Q ^rty n ii n r 7 9fi5 flftfi if** .246 0001 The 

ftS-STS- M = BS. IS “ ° C,0ber 7 - Burgin. 

£E?!“w!ii. LaSSS™ WIGHAM KM 

companies — Ls unlikely to be confident about future prospects RICHARDSON it EOt cauehi out on the price m n. ir 1 ll ' 1970 

affected by the situation. or tiie group as an independent Terms for the acquisition by The Argyle shares were marked 1 DOS. Marshall The 

The market welcomed Foseco's entity > they consider that proGt Slater Walkn- Securities of Wig- up 3Bp to lOOp at one time and n spreai 

withdrawal by putting the price ,n * he next few years is ham -Richardson and Bevlngtons just prior to SWs announcement Irwilre fni* m th 

up Up to 142p. unlikely to be at a Faster rate than have been amended since the deal they stood at 90p. News of tbfe IUUAj lUl generi 

In a joint announcement yester- ‘nprevnous years and could in fact was originally announced. but the proposed bid saw the price fall l_- "?*,* 

day. Hepworth and Fordath be s, °wer. value of the offer at. some £9!m.. to 75p for an lip gain on the DlggCT DrOHI f e '£” 

maintained an Important activity Mr - Cole-Hamdton reveals East or 222p a share, remains the same. day. r which 

of Fordath is the manufacture of Kilbride took advice from char- Instead of shares and cash the In its statement, S\V said that In respect of the current year, rising 


ilf group pre-tax profit of Fnilowinc reorganisation, a Chairman of Power Tools 

rown Brothers and Albany in- small profit is expected for the Specialists. Mr. A. N. Creed, tells 

-eased from £744,000 in £SSi,(MHJ current year in Ceylon. But the members turnover to the end of 

The interim dividend is stepped value of the company's Ceylon July is 11 per cent, up and he is 


•h-i, revaluation nf ttu fiorvfniio £2.965000 (£2246000) The interim dividend is stepped value oi me company s i^e.vion juiy is ll per cent, up ana nr 

hart £? oSirnin Mr P L Burrin. up from 4 to 6 per cent, not only estates has been written down to sure that when the group is til j 
S nel ”iet mme^f63n irS^ Chairman u M - P. L. Burgm. ^ aectjnf , the Vmproved results £1. The diverse holdings „r the position to take full advantage cf 

a mi asset vsme UI wp per snare. See Lex K..t ,| p « tA \ nrnnn ouph Rril Hill Trnilorc nnrt .In nn.. r-iAilitmi! in nnwlBMlpd 


Thos. Marshall 
looks for 


but also to reduce disparity. A group, such as British Trailers and its new facilities an accelerated 
total of 171 per cent, was paid for Shippers Lid., are providing ra ie of growth will ensue. 

1970 Trom a proGt of £1 .574.108. increasingly valuable contribution As reported on August 3. group 
The increaso in profits was to profits. The acouisitinn of 20 profit, before tax. (or the year 
spread over most companies with- per cent, in First Finsbury Trust ended March 31. 1071. unproivd 
in the group. Although costs is already proving to be a success- f rnm £132.110 to £135.S2». The 
generally continue to rise there ful investment. _ total dividend is 15 per cent, 

has been, in recent months, a Profits for 1971 are well up to per cent, equivalent). 

severe pruning of expenditure, expectation. Mr. K. P. I -egg, 

which should fully contain the chairman of Eastern Produce, 

rising level of costs during the “V s "we hate continued Ihe Dr)ADn ucrriMPC 
remainder of this year, says chair- policy of diversification- and expnn- BOARD MtETlNuS 


SsJtsrSTu^d forbSSdtaS^nd te^d* “sure^r K^eth R^den terms arenow2S SWS shares and ithadpurcha^d' 2m. OrdiAS^ remits so far of ‘fhomas Ma«haU remainder of this year, says chair- MteJ ;«[ 

to form the moulds and cores 8111(1 Partners about the group 55 warrants to subscribe for SWS shares of Argyle from Scottish Investments are up' to expecta- man. Mr. J. D. Robinson. n'™,« 'Tn^H^^rThv^tHiJk m 

used in foundries It also man u- Properties and the surveyors shares for every 70 Wigham Homes and that it had undertaken t ions and the chairman. Air. T. D. The year to date continues to p^V 1 ' increased our 

fertures SffiJ“iund5^oSSm- formed ^ view that entire Ordinary shares. . . to make an offer for all or any of Parr, is hoping for a material show a satisfactory increase in ggon w have increased our 

able*; made from resinand sand Property portfolio is unlikely to This is disclosed in ■' the .offer the other shares at the same price, increase in group profits, in which sales and he looks forward lo a pr ?,' ,s '- p ( . nrh , lrrh c, rw . 

the resin ingiSilSt^beSfe ^Jo-' be materially different in value documents which have now been At B0p. Argyle is capitalised at event, he says, dividends totalling year end result which will reflect E r inTe miS r I S at no^n’ 

rtded S5m nSucti^m **■» from that shown in the sent out by Slater Walker. There nearly £2.9m. 30 per cent, for the year to £e continued progress of the EC^ Septemlmr IB at noon. 

JS Id mSSS balance sheeL -will, however, be a cash offer by March 31, 1972, would be recom- group. Chairman’s Statement Page 13 

SechdSd^tugSen^lSd g Closing date for the offer is Sep- RRYANSTON ^ded. 

{nimririot fnr tember 14. tor the waTrants forming part of UKiAINatUIN As reported on June 28. pre-tax inno .dm r\ l_ 


BRYANSTON 

ACQUISITIONS 


mended. 

As reported on June 26. pre-tax 


as does the SWS offer, and Jt will . n months of 'the acquired E. Raffles 
not be extended. L° M. BoMon and Co., of . r . u .__ ranM aea inst a 


he continued nrocress of the EC.. September IB at noon. whether diviitrmtt cniu.-vrnvJ an- lau-rinw 

‘ , I * C««tAman» B,,. 1* Or tllljlh and lb'.' Sllb-ltlVISIOIl *hl>#n 

roup. Chairmans Statement Page 13 ls haSl .j m.nniy ou last ioar'« 

»airvcar nmriablc- 

19.1 19TD TO-DAV 

. - tn 2® ‘°*L (III van lirtorim*— R T.B 1a-vlaiM.lt Pramm-r 

,“T° wer — • 2 f**2 ^ U V d E 1 Chnn-h. Johnvor Grnnp Cl- jwn. Lonitor 

™ r __ _ , City .md iv.-M-.ua Prop. -nii".. Paramnun 

g^sri= g x Highfields 

- -*2 ° , _ . _.. . Fluls— KMdi.-i rrop.-m Invest iwnt. 

J l , "P".,- :: ™ *■*: Chairman of Ouvah Highfields Jo m, M . N.-ii tou. Vaaiona. war Hoidinsi 

P ™c;p a , are #*«-. 


Ouvah 

Highfields 


V X15 


us Brc 
it ion 


hand^o?r<SaS‘ e 5' , 4“d" ,d t<!mbCr ^ Vh'e^S bTdoK ”on’.4p“Tmbfr ACQUISITIONS 5^", “‘"’ rj.'S. 1 ' ll J™" S OUVah ciS^^aJfiPS'iE'tSliS 

inSSSi “UKf’diSS: 'S malaya general ^ ..'SrM.'SK S H ^ s s Highfields ’ ssss 

km sr«B!BVsas p5?aars?ii?sr!&s - Ezissasti&rtFJs %rk^==- r R 0 .^ jnrKsr. vSKvrisss- 

and resin-coated sands are an £120,000 for the year to October 31, of TOperceol ofthei^t^l company seals and Lion Steel f* 12 5!w«^ rnSSL ""i no ^ Mr. A. E. J. Emmett, tells mem- future dates 

important part of its sales. 1971, compared with £253,000 pre- holdings! 6 In addition they (ad- Equipment, of Hyde, Cheshire, ‘Two months, t Brown Era. here _ lhat despite Ihe strike at tafcrtm*-- __ 

“ The directors of Hepworth viously. The Board intends to vised by S G Warburg) recom- manufacturers of pressed steel ^ n °n r n n t W3S 3X1 Principal activities are distrtbu- Gonakelle estate, yield for the first 5 

and Fordath consider that the pay dividends totalling 12i per mend shareholders to accept lockers, cupboards and shelving. ^n^loard^consfdeTthe results t,on of notor accessories and !£[?,? 5! B i B b 5S5|» jUSt ki>L miu" U! s-n i« 

combination of Bntish Industrial cent. (17 i per cent.). DetaUs of the plan for SWS to from Mr. A. T. Smith for a total "J components, electrical goods and a ^?“ l t l h . e ST of lldv^ahnuT -n In 

Sand with Fordath will result in These forecasts are included in sell its insurance broking sub- of £155,000 cash, payable Decern- J?ew ^the ^ dfficulti^a?]renards hardware to motor, radio, etc. .o -? 1 J? SJSiS 

the provision of a more efficient a letter to shareholders from the sidiary. Walker Young and Co., ber 31, 1972. -. • JJff iSoSSm wSSTS hiJStad trades - hLn LiUiUS wSTu- Bcanw ..".tm. i 

and comprehenswe service being chairman Mr. W. E. Catto, to Wigbam are also- given. This Audited pre-tax profits for the. m common wdh the See Lex Set P orice onlv fraclionaUv lower — **«■ to 

available to their respective accompanying the circular re- deal is subject to the SWS bid for 12 months to June 30, 1971, were Zni « " n £l JS.inrfblo _ 

customers in the foundry Indus- la ting to- the acquisition by Wigham going through. £15^14 and £24,667 for Bolson ^ a3( ^‘ ty of British companies, than in the corresijondin„ period hLil+w nud Mon on Aus. ^ 

'try,-* the ^.timent added. H.I.M cf V,Ie, Catto. Mr. Catto Wigham win acquira Walker aod Uoh roao e «iveIy. **,32^ too ear,, to Judge ■ FaxtPm ■'■flt’ITSE Hoe to the fee. SSJJST . " .! V ~-.SE» 

whether the efforts of the Govern- 11 that the poor prices obtained in 

Rsialiin HaqI hail” ormin pl-iimt Scir.^P?^r^ Produce K 

jvagian aeai is oaa group claims 

The deal which involved Raglan that the Martlet vendors had and 1.000 Drakes units at 216p. Mr. Sexton reiterates the Board's ^^^th^^a^d^othe^operations S^d^^nrs^ool^^onvard 7 " ne^pi^fi^for^n^O^as^KTJM \ lr - Cr ®? d says, and lhis is hkely 
Property Trust selling off the entered into with Affiance. Edward Bates sold on behalf opinion that it is in members* m^der to obtain an improved * 3 against a loss of £19,035. The divi- wntinue until the Promises 

bulk of its London residential Mr. Goldring stated that this of associates— 10,000 United interests to allow the company to rate of profitability from the 7J VT^IT 1 . dend is 31 per cent (2} per cent.). 2 re co P iplctpd at ^ end cf 

property is described as “a bad agreement provided for either the Scientific Holdings at 63p. “continue its carefully planned substantially higher level of turn- f hna 10 per C . ent ' Meeting. 21, Mincing Lane, E.C.. September. 


See Lex 


Raglan deal “is bad” group claims 


crop had been sold, realising a jy a, t ,s 1 . BKl * u ' Bp;u ' n ’ ! 

net price only fractionally lower * 

than in the corresjionding period siaditiiud Morton 

of the previous year. Mitn Mararrs 

This, he says, is due to the fact Norton «w\ e » ... 
that the poor prices obtained in ■■ 

London have fortunately been off- _ _ 

set lo a considerable extent by . F ° r 


ne months building 
Birmingham has in- 


Since his last report, a number 


deal made worse by the terms of Martlet vendors or Alliance to Rowe Swann bought for Bristol long-term programme of expan- over attained ^during the last * s [ orec ^?J, ^ or the current year, s**nt«»mher 16* 2.30 n m. ’ " Since his last report, a number 

the sale,” by a group of major buy each other's Raglan shares— Street group 20,000 Bluetnel at sion.” three years. making 1.- per cent, on increased r h _ irnia _._ c( at . mpnt Pa«*. q of acquisitions and amalgamations 

SLetaSdere in tS compand the management control arrange- 99p and sold 400 at 99p for aRamst 15 per cenL for Chairman s Statement Pa ° e 5 have occ jU rredjn Utejooljd.stnbu- 

The shareholders, vendors of ™ ent mentioned in the circular, investment clients. 


The shareholders, vendors of ™ ea } ™ circular, mvestment cbents. MORE BACKING 

Martiett Developments (Sussex) would not he possible for the J. Henry Schroder Wagg sold 'p'f'kD FDPFR 

t aCq n U thf? 5harehi?rtei a in Sgllm shUH°Sr two ^ears? 116 ' 1 sion^fluid^ Sng ^oefates^of Mr. Gabriel Harrison’s Amal- -p. OU* • incurred in Ceylon. Although tmitu jo/ a more realistic approach to 

written to other shareholders in -j-ate and Lyle— 20,000 Tate and gamated Investments and Pro- fjAnp ShlDIIlTIP showing a substantial increase tVIIM return on capital employed than 

the company urging them to . . j.- perty Company has received over 1969 the figures understate .After an absence of eight years, has existed hitherto. 

support resolutions at a meeting COLLETT GIVES Panmure Gordon bought on another rebuff in respect of its nn fa mnt 9? e group's earning power, the Sennafa Rubber is returning to the “ If I am correct in my assump- 

on September 3 which would __ DFA«nN5 behalf of associates of Sterling offer for Edger Investments. This Oil IHlStl directors state. dividend list with a 4 per cent, tion this will obviously benefit 

result in the removal of the II » REA&ONS Guarantee Trust— 5,000 Wharf time it is from Development Shl . . .. . Full benefit from the acquisition payment for 1970. your Company, who have always 

present Board headed by Mr. The bid for J. CoUett by the Bn Mingc at qo 7 j d Securities, in which the McAlpine -j ? en . e Shipping (controlled by of High Income Trust and Tame Pre-tax profit has advanced been more interested in prolit- 

James Rowland-Jones. Lyon Group was considered not q fi\VarbIirr-snlrf on behalf family has a large holding and Shipping and Industrial Holdings) Valley Development is not from £11,087 to £34.034. Tax takes ability than turnover,” he says. 

Dealing with the sale of the ungenerous ” by the CoUett Board, , ' s nvestment C Ti en t- s.000- which owns 33.7 per cent of the reports a group , pretax profit up included. Not has any contribu- £3,717 (£3,641) leaving a net profit Meeting, Birmingham, Septem- 

residentill Drooerties. the stoud Mr. Maurice Harris, the chairman. mvestment client *u™ Edser cabrtai. irom «72.S79 to £1,114,756 for tion been included from The BriL of £30^17 compared with £7.446. ber 13. at 12.30 p.m. 

states: “ Most of the proceeds will t*>M the annual meeting in London The directors of Development ; . . . • _ T ■ ■ ■ ■ 


Meeting, Manchester, September 1970. 


17 at noon. 


Dene Shipping 


1970. tive trade, and the chairman has 

The 1970 profit does not include CCMM A Ll DCTIIDIUC no doubt that this grouping of 

a non-recurring loss of £101,127 JEl^llxAri litUJnlld companies will eventually lead to 

incurred in Ceylon. Although WITH zl°/ a more realistic approach to 

showing a substantial increase TTiiai ‘♦/p return on capital employed than 

over 1969 the figures understate .After an absence of eight years, has existed hitherto, 
the group's earning power, the Sennah Rubber is returning to the “ If 1 am correct in my assump- 
directors state. dividend list with a 4 per cent, tion this will obviously benefit 

Full benefit from the acquisition payment for 1970. your Company, who have always 


states: “ Most of the proceeds will ? a, .“ tf |f annual meeting in L-onaon The directors of Development 

not be received for' five years yesterday- •’ . * Securties have, considered the 

leaving no scope for capital J™*- Hams said - the 61p rosn SEAF1ELD AIP offer and have .no, hesitation 

appreciation during a period of °“ e . r represented a p/e ratio of 22 *ivf.AI G'AMATFT) in 'rejecting- the terms in respect 

rampant inflation and since pro- on latest profits and 15 on average AJVI ALuAMA l hiJ 0 £ t j, e company’s holding, 

perty is the best protection earnings of. the last five years. Shareholders in SeafieM Amal- aip has made two offers for 
against inflation we are at a loss ^ bas1 ?- h f .considered the gamated Rubber are again urged E dger and both have been dis- 
to understand why' Raglan bJl * P rl £ e t0 be fair i t ? take any action m respect missed as unacceptable. And in 

decided to make this sale of Another reason for accepting of the offer by Sime Darby the meantime Edger has had a 

London residential property upon was the uncertain demand for Holdings. property valuation carried out to 

these terms at this point hT time.” faabi01 ? ltems : ^ hats , ^ a statement yesterday Mr. back up its case, 

c mo dL uua jjuwl ui ujuc. and wl g S ma d e by the company. A. R Marshall, chairman of Sea- 

The group claimsto have built he ^d. fie jd, said that the documents sent 

Martiett as a property dealing and Mr. Harris anticipated some im- out by Sime over the week-end BROOKS 

land development concern in a provement on the latest results were being considered and that a VPTVTTI A TTD1V 

« one year from assets of hut could not expect future results further communication would be vi«hHon rinitK ha* 

£10.000 tn a husinpsa fnr whirh w ^ .r »i, a ...• ennn Brooks ventilation Units oas 


£10,000 to a bus mess for which t0 reach the record level of the sent out to shareholders as soon ^ 

Raglan paid £575,000. orevious year. as possible. purchased from Crown House its 

“Raglan bought Martiett be- it was not planned to develop The directors of Seafield have riS^n^ lUP manufac! 

cause of our proven ability as Collett’s properties in Charter- already dismissed Sime’s terms as 

property dealers and land de- house SquanT London, because inadequate. 

velopers. However, as soon as the company, as hatinakers. was T P 2 

the purchase bad been completed not in a position to take full 'ad- cash * of . '? h !£ h 

Raglan did not pursue any trans- vantage of the property develop- BROWN BROS. £144,784 was in repayment of the 

sea™, which «£» BUIgeid and ScT'nid Mr’ ° * The oter on behalf Brnw. gSS*. Coda’S 

~ zjsts “ 3nF£ of RCM 

^ B£jsFsJsr£±iz2 

shareholder in Raglan— that if of the capital have been received. SJ5L of ^£9 no inSuSSS 

X JSS* JTSLS. “ffU ASSOCIATE DEALS The ^er wiff remain open untff S^KX.&Si^SS lc£f™ 

re^nsKlY for SefleiaS On Monday. Samuel Montagu °« ober 5 ‘ . ? Profit of at least ffiS.OOJbefore 

sgement of Raglan’s affairs. purchased on behalf of Bristol KJi, r, ^ y to 

"We are negotiating with a Street Group 22.500 BluemeT MONTFORT March 3L 1972. 

substantia! financial institution to Bros. Ordinary at average 99 p. 
back 11s if we take over the man- Morgan Grenfell purchased on “ r - 


Record Turnover 
and Exports up 13 % 


Sir George Dowry, Chairman 



March 31. 1972. 


T^ esCT ewteenth Annual Generol Meeting possibly by means of a rights issue of con- conveying many minerals, as well as coal, 


6UOSHnua , nnancia. uauiuuun - °X Bmntv G «“P Umtted will be held at vertible loan stock: 

back us if we take over the man- Morgan Grenfell purchased on Mr- G. ^ Sggon, ebamnan of DEL XA CONTROLS September 16th at Arl ? C(mn > 

agement of the company. With behalf of discretionary investment Montfort _(i^ttmg Miffs), ^ off Qn behalf Q{ Cheltenham. Dividends 

this backing and our property cbents 23.000 Ordinary of Coats ^JT.SSS/teun wfll he trie for Delta Controls has been « „ 

expertise we are confident of Patons at average 6Sp- Sf-hs.-JITTn!? ‘ accepted in respect of over 90 The following is an extract from the No cfa ange in the final dividend is pro- 

Ragan’s future,” they add. Grenfell and Co. sold for an ariueved ^ eve D pe r cent, and is now uncondi- Chairman’s statement: P^ed which is recommended at 5^»5% 

Tite letter is signed by Mr. J. L associate 5.000 Foseco Ordinary addition, buckets for 1972 and ^ naL It nmain open wU1 making a total of 10.5% for the year. 

8ffl8fc M & r A -£ & ffi: and «„„„ sold SS TSJtTEL SU S «- n0tiC£ Tl* proat forecast made fn my interim AvjaU 

S. A. Willis, Mr. A. W. Bail, Mr. 2.000 Penguin Publisbrag at 366p pwston «* RAWLINGS statement in February has been met With A '^ Uon 

G. Imber and Mr. S. P. Peltz. being an associates discretionary ’pdicate th^t p te Til ron K A LUVjS meetine ^ orde T books our Prospects are good Orders for aviation equipment are larger 

In a statement of its own last clients deal. 5°^ 84 toey e ^ nlJunes sh^ehSders aonroved for stained growth over the next few than at any other time. We are large 

night. Raglan said the Martlet Y^rfay J^^ Sebag si^ ^ rt^awto^sh^^ld^approvM years suppliers for the Anglo-French “ Jaguar ”, 

have contained^det ails M an^agree^ M.OOO^ot^c^hoe at 691p xd, tive bid by Reliance Hosieiy sidiaries of Hawtln— the acquisi- There has been an escalation of one third ^HF^^he HaiSfS* - Ud \t a 

ment reg^dhig Rilan sh£?s 17,500 Drakes Ordinary at 216p (Halifax) which has just lapsed, tion has now been completed. in exports whichnow account for 25% of F Jkke^V.F.W 4? and " SlI"’ the 


have also been achieved. 


Dividends Industrial Hydraulics 

No change in the final dividend is pro- 0™* P-3000 gear pump is being manufac- 
posed which is recommended at 5.25% tured utJder licence in several countries 

making a total of 10.5% for the year and exports have expanded. The " Vardis ” 

variable delivery pump has aroused much 
iriatinn interest and licences have been negotiated. 

Sales of M Dowmatic " hydrostatic trans- 
Orders for aviation equipment are larger missions continue to expand, 
an at any other time. We are large With the introduction of a range of lower 


RECENT ISSUES 

EQUITIES 


HI si. 


our turnover. Exports to E.E.C. countries 
have increased by 85%. 

The great merit of our Group lies in Its 
wide diversification. For the first time In 
our history aviation equipment sales 
account for less than half of our total turn- 
over. 


the Swedish. “ Viegen ”, the Indian turtng licences have been negotiated. Our 
“H.F.24”, the . Hawker “Harrier”, the equipment for use in hazardous atmos- 
Fokker-V.F.W. “F2S” and “614", the pheres is increasingly adopted on oil 
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. A further escalation in wages, amounting loped at our own cost, can reduce engine aod plastics companies look set fo 

to 14% in the year, has forced up prices noise levels by one half and permits tinued expansion. 

^ d ^* d i£ eC L 0Ur position, greatly reduced take-off and landing runs. 

?° . rountexact this we continually search a new type of undercarriage shock 

for better economy but-this unfortunately, absorber, reduces the size and weight of SUMMARY OF FINANCIAL STATEMENT 

sometimes gives rise to redundancies. conventional units by 30% After some 31st March 1971 

years of development our* ram air turbines 

Financial . - ■ are now being used on many aircraft types. CONSOLIDATED BALANCE SHEET 

Turnover reached a new level of £52.5 Dowty Fuel Systems is rapidly expanding . 3nd rosenct 


Anglo-French “ Concorde ”, the American tankers and in the petro-cbemical field. 
Douglas “ DC-10 ” and the European 
MRCA coming into production In the raid- Rubber and Plastics 
seventies. Growth in our rubber activity approached 

We have always recognised that advance 10% against a background of national in- 
developments are essential investments. Austria! unrest and export orders were up 
Our variable pitch propulsion fan, deve- by 55%, notably in America. Our rubber 
loped at our own cost, can reduce engine and plastics companies look set for con- 
noise levels by one half and permits tinued expansion. 
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“RIGHTS” OFFERS j - Capital expenditure - was adequately 

^ financed by depredation cash flow but the 

expansion of our turnover and the inflation- 
g . , + *■ ary effects, of steeply rising costs created 

pm “ further demands for working capital. Bank 

— 1- — borrowing increased by over £2J million. 

to™-— : 1 iJs™' A 1 resolution will be proposed at the A.GJK. 


providing much additional work and the a*cts 3. 

demand for spares is an important part of Current a s-set* 34.jS3.noo 

our total aircraft business. Less: Current liabilities . II.IWjHiD 

Ncl current assets 25.; 

Mining 3^ 

There is a higher demand for coal in the = 

U.K and overseas and an increase in the TURNOVER, 'PROFITS AND DIVIDENDS 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Bayer profits fall 28% 
in first half 


EURODOLLAR BOND MARKET 


. . decimated, but still viable’ 


BY CHRISTOPHER LORENZ 


BONN, August 24. 


BAYER, one of West Germany’s 
three chemical giants, suffered a 
27.9 per cent fall in parent com- 
pany pre-tax profits in the first 
naif of this year. A shareholders' 
letter, published to-day, states 
that Pre-tax profits totaled 
DM25 Am., compared with DM35Sra. 
in the first six months of 1970. 

The profits fall was considerably 
Jess steep than the first quarter 
drop of 46.1 per cent., but this 
was at least partly due to the fact 
that last year's first quarter 
profits were still buoyant and 
rhat it was only in the second 
quarter that earnings began to 
shnw a negative growth rate. 

A better guide to Bayer's per- 
formance this year is that second 
quarter pre-tax profits were 
DMl41m.. against DMJlPm. >n the 
previous quarter. DM78m. in the 
final quarter of 1976, and DMMm. 
in last year’s third quarter. How- 
ever, quarterly figures can only 
be a tentative guide. 

Unlike BASF, which last week 
reported a first half drop of just 


over 40 per cent in parent com- 
pany profits. Bayer has not 
reported on group earnings deve- 
lopments. In BASF's case, the 
group fall was only 25 per cent, 
largely because of the success of 
overseas subsidiaries. 

Bayer also differs from BASF in 
that it has not given comparative 
investment figures. It merely 
states that the plan for this year's 


S irent company investment is 
MTOOm., the figure first 
announced by the Leverkusen 
headquarters in May, albeit less 
than originally planned. 

Bayer has made no forecast 
about whether it will be able to 
maintain its 16 per cent divi- 
dend. However, on present form, 
its net profit would only cover a 
13 per cent dividend. 


Dm.250m. Algeria deal 


The upheavals currently taking place in interna- 
tional currency markets have once again focused 
attention on the Eurobond market and its 
problems. William F. Low discusses some of 
these difficulties, especially those concerning the 
relationship between the new issue (primary) 
and after-sale (secondary) sectors, with Waiter 
A. Imthurn, who was formerly one of the leading 
operators in the secondary market and a member 
of the Executive Committee of the Association 
of International Bond Dealers (AIBD). 


A VEST GERMAN consortium 
bas won a DM250m. contract for 
the construction of an electrical 
factory complex in Algeria. The 
complex, to be sited at Tizi-Ouzou, 
inland from Algiers, will include 
four sections: high-tension trans- 
formers. household equipment, 
bulbs and electrical parts for 
motor vehicles. 

The contract was signed with 


BONN. August 24. 
SONELEC, the Algerian State 
electrical company. The leader 
of the German consortium is 
DIAG. a Berlin-based engineering 
company. The companies selling 
licences for the project include 
Siemens and Transfor Atoren- 
L'ninn (an AEG-Siemens sub- 
sidiary), Robert Bosch Haus- 
geraete. Siemens Eiectrogeraete. 
Junkers and Osram. 


Low: There has been considerable 
comment recently about the 
depressed state of the Euro- 
dollar bond market, with 
phrases like "on the brink of 
total collapse'* being used. How 
do you rale the market's 
chances of survival? 

Imthurn: 1 think one can safely 
assume that the issuing sector 
can survive longer than the 
secondary market, since issuers 
could continue their role with 


private placements. Neverthe- 
less, there should remain 
sufficient work for half-a-dozen 
traders to reach retirement auc 
even though no more public 
offerings came to the market. 
If one does accept that the 
Eurobond market is going 
through a crisis, what is likely 
to happen? 

Probably nothing, unless one 
or other side realises that they 
need each other. I feel that the 
petty bickering that has been 


going on between the two sides 
should disappear. If one party 
has a reasonable case for improv- 
ing or streamlining ihe trading 
mechanism, it should be con- 
sidered, discussed and judged 
upon. 

Assuming the two sides can 
settle the technical problems, 
what then? 

Thev should go a step further 
and discuss the feasibility of the 
primary sector providing support 
for the secondary market. This 
has been done ever since the first 
over-allotment in a Eurobond 

issue was carried out, but what I 
really mean is whether the 
primary market should be willing 
to commit some of Its own capi- 
tal. even for a limited period of 
time, to case a given issue into 
an unwilling system. 

Cerlainlj . there would be 
obvious advantages if Ibis was 
implemented, but wouldn't Mich a 
move confront the Issuing bank 
wilh a conflict or interest? 

Yes. indeed. As things now 
stand, the issuing bank’s first 
obligation is to its client — the 
borrower — to obtain the most 
favourable terms and only then u> 
the investor. On the other hand, 
it is an indisputable fact that the 
growth of the secondary sector 


has lagged way behind that of the 
primary market. 

Surely ihK problem is not just 
confined to the Eurobond market? 
In fact, the Eurobond secondary 
sector has continued to rnnetton 
when other comparable markets 
have collapsed. 

Of course this problem ls no * 
just confined to the Euruhond 
market. In The U.S . for example, 
the specialists on the stork 
exchange are supposedly under- 
capitalised, so forcing brokerage 
and market-mnkinu houses to 
take over part of their function in 
positioning unplaced balances. I 
feel that the Eurolwind trader has 
nn more reason to he ashamed of 
his performance than a com- 
modity trader wh« gets stuck 
with a basketful of eggs. 


SW BR9EF 


© NAME of borrower of Fl.fiOm. 
of 25-year notes mentioned in 
these columns yesterday should 
have rend Dutch Antilles, not 
Dutch Airlines. 

9 KOM.NKUJKE XEDER- 
LANDSCHE HOOGOVENS EX 
STAALFABRIEKEN plans to float 
a Fls.fiOm. S per cent. 15-year bond 
loan at a pric* to be fixed later, 
Algemenc Bank Nederland, as a 
member of the issuing bank con- 
sortium. said. Lists will open and 
close on August 31. it added. 
Issue price will be published on 
August 27 


OF COMMERCE reports nine 
months tto July 31) net income 
fell tn SC40.M2m. from $C4S.8S9m. 
Revenues declined to SC554.3m. 
from $G583.2m. 

O GEORGE WESTON, of Toronto, 
controlled by Wittinston Invest- 
ments, reports consolidated profit 
of SC7.443m., or 64 cents a share, 
including extraordinary items, for 
six months ended June 30, against 
S7.133m. (61 cents), also including 
extraordinary items, year earlier. 
Revenue totalled SC482.7m.. 
($C4fi9.5m.J. 


Others 


North America 


© CANADIAN IMPERIAL BANK 


© AFRICAN EXPLOSIVES AND 
CHEMICAL INDUSTRIES said that 
in the first half 1971 pre-tax profit 
was Rand IS.4m., a 4.7 per cent 
rise over the Rl2.8m. profit re- 


corded in the same period last 
year. Group sales rose slightly, by 
14 per cent., to R64.4rm during 
the six months ended June 30. 
1971. Tax after profits during the 
period were up 3.9 per ceoL over 
the same iieriod last year, from 
R7.6m to R7.9m. 

9 ARGUS PRINTING AND 
PUBLISHING COMPANY con- 
solidated proGt was RLSOOm. in 
six months to June 30, against 
R2.7S7m. Consolidated net pro- 
fit fell to R9 13,000 from Rl.555ra. 
Interim dividend of 60 cents 
(same) declared. Company said 
final is likely to remain 
unchanged at 70 cent s. 

• HAW PAR BROTHERS INTER- 
NATIONAL pre-tax profit was 
SS2.5m. for year ended December 
31, 1970. It also announced 

annual dividend of 2J per cent. 
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Quebec Hydro ."ipc IF-* .. 97 

Transocean Gulf rac 15iS . 31: 

Notes 

Cabo: s;pc 1975 ..... 99 

Ericsson 5,’pc :9u 159f 

Esso 7-pc 197® W 

Esso S;pc 1913 Ifri 

Ga» Oswcso Sspc :97T ... 9»! 

Hawker Spc 1°73 r * } r 

.Nippon Pun. 7?pc 1973 j 

Oslo Apr 1973 10!: 

Transocear: Gu!! ‘isc 1973 99 

Source: White W?id Securities. 
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American Car llpr !9? s ■» 

American Brands Slpc 1993 IIS 

Amoco j-yc i°-t ?r 

Beatrice 7:pc ZS30 117 


Bori-o s;pc 1991 ... 

Chrvtfor Spc t!M 
Continental Tel. jipc 10*9 

Eastman Kodak 1S« 

Eouirv Funding j j pc 

Firestone Spc ItoS 

Ford "pc 19W 

Fun Phnto Film riSpc 1993 

Honeywell 5pc !W 

Kinney filoc 1990 

Komarsu Sipc 

M-xtilm 6pc W3 ..... 

Murphy ipc 19S9 

Clwr-.-ns Illinois Spc 1977 

P-.-pSlCO 4‘pc 19SJ 

Band Selection K*pc 1W 

Revlon 4ipr' 1993 

RCA 5 pc I9«i 

Texaco 4i pc MW . . . 

Mrh Century Fox Spc 1997 
If. nr. Ca/iurtf> 4Jpc l«3 
Source: Kidder. Peabody 


Bid Oft- r 
103* urn 


Although (hr new Issue sector 
has expanded cnnsiderably In the 
last few years, the secondary 
market, many bankers believe, 
has stagnated and there are fewer 
trader; to-day than. say. is 
months ago. How do you view 
the situation? 

One has to look at the history 
of rhe secondary sec lor. The 
market started in J%3 with barely 
a handful or market makers, then 
expanded to the stage where 
around 25 dealers carried on 
business. However, this number 
has since contracted to less than 
10 active. Traders. Thanks to a 
splendid effort by the AIBD (the 
market’s self - regulatory body) 
and the formation of two clearing 
systems — Euro -clear and GEDEL 


—the market has rome Ihroiivh 
the last two or thui* ikfftrni: 
years snntfwhal dminrilML bui 
still viable. 

Few people would deny (hat 
several mueh- needed change* 
have been brought about by tfe 
AIBD. But many problems Mill 
remain UtLsohed. Which, in your 
opinion, are among ihe most 
pressing? 

Well, neither thr clearin'; 
systems nor the trading frater- 
nity have yet made a nu i an:n , :!i:| 
cnninbutlnn In (he problem o{ 
short sales, aithmr.ih short sali-s 
niust ho at ihe root of any out- 
standing delivery problem- Abilin, 
why should the Furohnnrt uivcsinr 
have t« accept annual coupon*: 
just because it happen* to be i;nn- 
veniem for a borrow cr In use this 
method Instead of seiui-anninl in- 
lerest payments? Fnrtheruixri'. 

I would venture to say that 1i:ul 
both the primarv and sprondarv 
seetors dcMued jura .1 small parr 
or the energy they hnvp spent in 
finndinc the markeT with offer * 
ings to educattnq and timtmg 
long-term investors, they would 
not now be in such :i dcsperalo 
sitiLition. 

President Nixon's package of 
measures to save Ihe dollar has 
given a boost to prices of Euro- 
dollar bonds In recent sessions, 
and some professionals believe 
that the uortf Is- over. How do 
you feet about the future? 

I personally believe that ihe 
market will emerep from ihe 
dnl drums, hut when 1 just don’t 
know. 
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William Low comments: No doubt there will be 
individuals actively involved in the Eurobond 
market who will disagree with some of Mr. 
Imthurrvs remarks and even may wonder what 
right an “ 6 outsider ” has to pass judgment on the 
market. They should not forget, however, that 
a knowledgeable observer like Mr. Imthurn is 
often able to see the problems and possible 
solutions more clearly than an " insider." 


COMPANY NEWS 


Carrington Viyella first 
half profit £2.44m. 


News International’s 
£1.65m. at half way 


Willing calls 
in receiver 


UMU U1 Ulli CS&J* • —W—MM.MK 9 GROUP pre-tax profits of News Board announces that in the Mr. Telling, must be encouraged BY NICHOLAS LESLIE 

JL International were in excess of circumstances, dividend No. 91 with prospects, but he warns that 

£1.65m. for the half year ended due for payment on August 27, inflation is stiff the major LOSSES HAVE come to light at Smith Warden) which had differ- 
FIRST-HALF results of Carring- emphasis which is now placed on ended April 30, 1971, rose from June 30, 1971, compared with a cannot be paid then. problem because of fixed price Willing and Co which is well ent accounting principles. 

HSE!, SnSSSL •SSnSSSiJSS^ ^ ^ soon as the Official rate ^is ^tracts. known for its Prlss Guide and Us m addition, accounts were un- 


accounting periods of the com- our increased sales activity in under review were offset to a a maintained interim dividend roent is made within seven days fELMra. (£ 12.62m.). 
pany and Viyella International Europe and also from the estab- considerable degree by greater 0 f‘i8j per cent, has already been thereof. The profit, as us 

before, ihe merger last October. Iishment of the Canadian sales efficiency resulting from the intro- declared for 1971. completed contracts 


the losses are described as sicniG- 


The profit, as usual, relates to cant, it appears that the situation Jjgg* v ,ire h un ?wlv^ aMtetmw : v 

f° n ?l e ^ co "r tract, ., and frfcqs i?r2H2 


At tne annual meeting in Many, and service company, 
chairman, Mr. J. A. Lewando, said 
that although sales and margins 
had improved in the first four U irnCDn fir 
months it was difficult to assess iAIUUSUIl 
whether a satisfactory level of . tb • i 

productivity could be maintained A U Plfl 

for the rest of the year. 

The directors no«- report that Printers and statione 


duction of additional plant and chairman Mr . r. R. Murdoch ^ j 

that rising costs continue C01irtT16V 
signed and constructed on the to be ^ pattern, and, as an offset VU1 uv *? 
premises. The group oj ak es baby t these added expenses, it was T) * 

carnages and nursery furniture. fnimrl net , pssarv to increase the KOllP mil' 


The directors now report that Printers and stationers, Hhtdson __ T _ _ 

the second-half level of trade is and Andrew Reid, is raising its \\7 T RpvnnlnC 

likely to show a reasonable in- dividend from equal to 22.73 per ** « u< ivvj lIUluj 

crease. Furl her progress in cent, to 30 per cent, for the year _ _ g\txr- 

i— ,f jen? i»>n chonw h-si-p ro"- to June 30, 1971, with a final of IftCC 4-dV I [Uh 
tinuing bcnefiicial effects on pro- 20 per cent. *' ■ 

duclivuy and trading results. The Board reports a record year w. 3. Reynolds Holdings reports 

Provided there are no adverse v vith pre-tax profits up by 39 per a reduced net loss of £48 096 

external factors they are hopeful cent . l t0 c l4 7,000. turnover by 22 * I S 

that the second half will contmue per cent, to £1,581,000 and earn- a 5amst £186,537 for 19'0. The 

to show an improving trend. ings per 20p share up from 9p to directors have resolved that no 

However, they point out that i 2 ^ 3 p. Preference dividend for the half 


Pope tops ■ =^^=*5 

Meeting, I. Broad Street Place, cover price of The Sun in July. ” ** expIosi\ e , _ ^ture^ °f inen 

are trading profitably,^ hfsSS forecast irrecoverable under fixed^pr 

W. J. Reynolds Rank “forms 

Jncr OQfl See *" ex cent for the year to May 31, . XT ^ 

lUW 197L This compares with a fore- TWO INI 


See Lex 


ings) makes a total of 20 per 
cent for the year to May 31, 

197 L This compares with a fore- 

T cast of not less than 17j per cent. Will in c said 'in a ctatpmpnt that was icit me npnninimeni ora * 

Ter cent, for the preriSSs year. *' SllbsidiaHeS ” JS55 iSS'SSIi* ^ sSldlnt dcJelopment'^of «TioStSi. ’• 
fT* + ;i Preliminary figures indicate ... . to meet bank debts and that ir plans and for their implement*- • 

1 extlle that pre-tax profits for the year The Rank Organisation is under- "JJJLi S n-VumpSIreH reidi 1 tion ” There wcre sti11 50 ■ 

1 will reach a record £300.000, com- stood to have registered two sub- 52 taKn PY unsecurad credl * highly viable parts of the gnu* ■■ 

In line with the May forecast pared with £273.330 for 1969-70 sldiaries— RO Exploration and lors ,n IUU * which were trading profitably. 

.. it, i._e * c r Iba • i.i. i_ _ p*. m- rmn Dnt.1. TVft 4— D.. A _ f4 i i . .v .it 


in respect or work prices and that the executives will resume overmcirk - 

executed over a two to three year control in a fairly short space of _ 

period. The reduction reflects time. " h h cn “gf ,, *25 LS -• 

SebS d Tnd C ’*iKf° a ramD a n n t “j D ’ G ’ ^rd of char- drawn’ up a ioss oF ^O.^ JSS L 

d 5rP . an „ rampant and tered accountants Hogg Bullimore — compared with average profits - 

SS? MV fiiffpI!S Ure a . 0f J ncreased Gundry. is the Receiver, and he of around £30.000 in the previous „ 

- ^ « seen as having been called in at five years— appeared. Subs* . 
irrecoverable under fixed pricing. a stage where there is a good quently. it was found that a 

chance of sorting out Willing’s similar loss had been incurred la 
1 -fc 1 cc p problems. He was appointed by the follow inc nine months and at 

KanK tOriTl'S William* and Gli-ns. bankers to that point the WUImg Board 

Willing, on August 20 at the invi- decided to lake remedial action. ... 
a.——- _ XT C 1 ^ _ tation of the company's Board. Mr. J. W. H. Hobbs, chairmaa. 


two N. Sea 
subsidiaries” 


Announcing the move yesterday, Willing, said yesterday that. It ., 
Willing said in a statement that r”* ^ 1 ri!L 0f fi2 

present indications were that the If 

group’s assets would be sufficient 

tn meet hank riphre nnH that it P. n ?. ®1. * or their implement*- » 


competition — rather than rolun- lns-n 19S9-70 year to September 30 1971 will 1° lm e with the May forecast pared with £273^30 for 1969-70 sldiaries— RO Exploration and * 1 *’ which were trading profitably.. ■ 

tary restraint— will probably keep £ t h „ v _ hl „ • ’ ' group profit, before tax, of Litton which was struck after £25,000 Rank (North Sea) to participate The losses relate to the Over- It was hoped to pay off all debts , 

prices stable, which could result yyawrer ..... — ne payaoie. Textile Holdings (formerly Adorn- payments to a former director on in oil and gas exploration in the mark Smith Warden advertising from current assets, said Mr. 

in pressure on margins “unless -fScn eonoo Sow The loss is a tax Diva) amounted to £17,010 for cessation of service contract North Sea. K “'“ — "~ ul " u - ^ • 


agency which became wholly- Hobbs. As for how long the corf 


there is nn adequate expansion of Dividends 42^s m!o» charge of £76 (nil). the eight months to April 2, 197L The company is engaged in A spokesman for the company owmed early in 1970. It appears pany would continue under the 

sales and production.” Extraordinary items charged to Chairman. Mr. G. Myerson, says shopfitting contracting. was unable to comment on reports that in the two years 1968-69 Receiver, he was “ thinking in 


sales and production.” 

An interim dividend of 2 per 
cent, is declared at a cost of 
L7nn.000. For 1971 there was an 
interim, of 1 per cent, but no 

final - . 

First 

half 

1*71 


Extraordinary items charged to Chairman. Mr. G. Myerson, says shopfitting contracting. 
s - /vy . profit and loss account amounted he has “every confidence that we 

(xY/n hv' 5 h lao to £26.625 (£161,440) being a loss rue on stream to achieve profits ^ 

^ /(/ 9jJ A arising on sale of assets in a sub- m excess of £500,000, before tme, 14 AT (TZl|*/||jT| 

T . sidiary £26,625 (£6,061), provision for the year to March 3L 1972, A VJiUU F 

nvpsrmpnf for obsoJescent stocks nil (£69.7791 as forecast in the rights issue 

A 1 ITVOUULUI and WTjtten off patents, and documents. DTOfiTCSS 

As forecast, directors of Flag research and development expen- Net profit for the period was “ o J 


that Rank has Joined two con- Overmark acquired three com- terms of weeks rather than 
sortia for this purpose. panies (Sells, ParUngton and months.” 


tww investment are maintaining the diture nil (£85,600). 


Extpmai sale* 77.«« dividend at 6 per cent, for the items of £28.863 (£82.790) added 


£133,538, after tax of £37,472. 


progress I Hanibro International NAf 


“ JOHNNIES ” 
DIVIDEND 


First quarter results of HAT 
Group are much better than the 
corresponding period a year ago 
and chairman, Mr. A. C. V. Telling, 
confidently forecasts ** much 
better results” for the current 


Because the South African year. The company's business is 


7ES25J2* 5 y QZr 10 March si. 1971. In 19h9-70 t0 r eserveo. comprised surplus « imrNIVrrc 99 coirespondmg period a year ago 

TryJ^rniom inromr « the dividend was paid as a 3 per an S in g on revaluation of proper- JUfllllMca and chairman, Mr. A. C. V. Telling. 

interest oayablc ) sir cent interim and a similar final, £24.113 (£35.665). additional TllVinFMn confidently forecasts ‘much 

Front - I® 7 During the current year the surplus on sale of pharmaceutical Ul ▼ 1 better results” for the current 

TrtXJt»«n Board intends to revert to the assets £4.102 (nil), profit on sale Because the South African year. The company’s business is 

\« profit . - ‘ j practice of paying an interim as 0 f freehold properties £648 (nil) Reserve Bank has not fixed the that of specialist sub-contractors 

pYefornco dividend I4i »»‘*U as a final dividend and ant j surplus on valuation of oScial rate of exchange between to the building industry. 

Aimbuiafii . orrtinan l.isi envisages that total dividends lor royalty agreement nil (£47.125). the Rand and the £ Sterling, the The construction industry, says 

Statement Page 11 the year will be at least main- 

See Lex tained on capital increased by the ' 

“s r pr h 0 flj“”r u,e ye^ Nesiretti and Zambia omits dividend 

ItlftftfrTnmnrin amounted to £55.516 against x ^ ux t xwvum 

ivionigomene £65.756 after being £11.000 

_ (£23.000) at half way. BECAUSE OF the need to affecting group trading potential, Odle feels that aviation, process 

P plfl After a tax credit, £7.639 (£482 strengthen cash resources were the sale of the sports control and photographic interests 

IVvIU charge) net profit was £63,155 Negretti and Zambra. scientific ground and lease of the office should benefit by U.K. entry. The 

Groun pre-tax profit of Mont- < £65,274). instrument makers, is not rccom- block at Aylesbury, producing Netherlands company is opening 

comerle Reid, manufacturers ot Net asset value per 23p_ share mending an Ordinary dividend £79,000 net. not completed until a Belgian sales office in addition 

fnrk lifi trucks increased from at June 30, 15171, was 6lp (53pl at for the year ended March 31, 197L alter the year end. to its existing West German 


The company has intesimems in banking, 
leasing and financial services, mining and metals, and shipping finance. 

In addition, management services arc rendered through its subsidiary’, 
Hanibro International Management N.V., to associated and other companies. 


Montgomerie 

Reid 


Negretti and Zambra omits dividend 


fork lift trucks, increased from at June au, lan, was tup taop) at for the year ended March 31, 197L alter tne year end. to its existing West German 

*’73 467 to £83,076 for the year March 31, 19711. The Board is The total for 1969-70 was 4 per Group bank indebtedness at office, and increasing its market 

ending March 31, 1971. completing arrangements to raise cent March 31. 1971, was £576.000. outlets for marine engineering 

&lr L T. Henderson, chairman ' aan capital by way of a deben- Following a first half down- which was partly due to the postal products, 

of the holding company Leaden- ture stock. turn from £72.115 to £27.235. stoppage and to increases in siocks Negretti and Zambra (Aviation) 

hall-Sterling Investments says second six months’ profits have **nd work in progress. ^Suice that and Williamson Manufacturing 

considering that, on a national DCCTWID shown an improvement, as ex- fi at ® vh e re nas been a very sub- have further increased their pene- 

basis, order intake for fork lift 1 IrlvJIV pccted, and the year’s pre-tax stantial reduction, the chairman tration of European markets and 

trucks started to decline from Chairman of Restmor Group, figure emerges at £136,873 com- sa >' s - have good long-term prospects. 

mid-1970. this company and its Mr. S. Alexander, tells members pared with £177.399. A ? art J from savw***. m particularly in West Germany 

subsidiary, SMB Enginerinq, had progress to date is encouraging. Chairman, Mr. .1. E. Odle. ex- heads /due to re-location of the where Negretti and Zambra 
a »-ood year with increased sales and subject to unforeseen events, plains that liquidity was affected parent s offices) further substan- (Aviation) is establishing a joint 

and profitability. a dividend of not less than 17J by the non-receipt of £36.000 due tia I reductions have been made In company to proride technical 

Extensions and other improve- per cent, is anticipated for the from Rolls-Royce, of which 50 per indirect expenses. Management support, 

ments have been made to the fac- current year on increased capital, cent, has been reserved for as a changes now effected will make isto-ti iw9-m 

torv sale* and service effort has As reported on August 5. group doubtful debt. for improved performance in the s t 

been intensified, and the profit, before tax, for the year Further asset realisations, not jenr. follow™,.™™ S& 'SK 

WIT. viaie says mat touowing payable 86.383 9G4B9 

the acquisition last year of a Profit i 3 i.ro ittjw 

^OMDAMV MPWC 1M RPir? range of aviation test equipment, Taxauon si .«2 17.057 

II l*Ln« Ilw Dnlkr production did not r un smoothly, ^ point 83.411 mjuz 

ALLIANCE ALDERS PAPER and 1154 500.. Pfci nmfit £M.SM ^CW.IMfli. Emeptionfll exptmiitinv of An after SnrtbBuMe'"* Z."" S3.0C 160JC 

dbek&gihg- R esults for rfnr endort JOS HOLDINGS linvpsrrnont trust)— lax relief was incurred In fint half year problems are largely over. Order To revenue reserves ... 3,«1 *322.4** 

Tewii 10 Min reported Jub in. Group Final 4.7 per cent., matans 7.2 per cent. In connection with redundancies and input and deliveries for Ayles- Capital reserves — *7G7 

ApTt ’ -nr tne. iflint.i nntiiv.luni i voor tn Inir SI. 7971. Board proposes 10 dpdUCt tins fmrn hurv nnnilimtn qpft MiinnHtl,. nimiipThii: n 7SI> -j 



1970-71 1969-70 

S £ 

5.PM9IU 3.310.250 
225.456 273.995 


Extract from the Annual Report for the year to 31st Match 1971? • 


COMPANY NEWS IN BRIEF 


86.383 96.4B9 

136^13 ITTjn 


31 .«2 17.057 
83.411 1*0.312 


A rcorcanisaiion of ihe siructure of the 
Hanibro Group and the increase of ihe Capital of ihe 
Com pans ha\e resulicd in it formally becoming a 
subsidiary of Humbros Ltd., London, the Group 


*a«3» Holding Company. This docs nm effect the position 
— “"*7S7 of ihe oilier shareholders who have been addinu to 


■ 8 - 750 . 24.473 their holdings. 

reorganisation costs and losses , . _ 


as regards /inure prnsporlty. asset value pur 2Bp share 55 p Hip nected to be similar to the first hair year. ana £&mora (AViauon) The introduction of a share in- 

Mppiuw par* Lane. September li. noon. .idMstmii iniiudinc tull dollar premium. stamcroft (power iransminsion and •>E ain increased profits and now centive scheme for directors and 
□emOdera tea compahy — rmn Mitchell somers leoslnwrs and machinm specialists'! — Rcsulis. rear has a record order book, benefit senior executives is beine cor* 

**" i.o un . rn in i Kni Ince fnriji>m.nj:rnrs i— R.»nilis 53 weeks tft vr,n-h i*n r.,rv>eKMl Idle « a( u-hl*h u ril! mm n. Mm aa m w. ac uf CiCLUUMa lb imiug COn- 


nrttil 1970. 113 342 1 119.361 1 Net loss forpemasrurs — Rreulia. 53 wwks to ended March 31. 1971. reported JhJr 28. of which Will Commence tO be cirtorarf 
an chorees' £1.895 irtnifi protiti. April 3. isn. nmnrtrd Wj G roup Group fixed assets Elfifl.iM iIITT.WMi, fpU towards the end of the vear s, “ ere “- 
Cuinulnirvc Preferred dividend fl3onilxro assei.s C.2rn,9IW_ fC.OM.BSL _n« Nc , currom asreis . 014.075 <£311.8971 wui*!,™, 


rumiilinve Preicrrai aiviaenn 1 1 naw-i.i i-.li.i ji". mci enrrem assets w will .m-.... 

^nanTior two yrsup*. Provision for sales current awu'is n 437 M9 (I1.372.W1 1 . rh airman Jin D. E. Croft. s»T8 eondi- Williamson Manufacturing a qq mm Gilt 

“ m n-sp.-i:; of prior mars fS.^a tirtl*. chairman ears dividend imwaw tonned lMfM remain cwcdirtsir rtlfficnlr In the earned record profits and has 

forward decreased hr »n >£916 io IS per «ni breansc of shortase of machtnc-iool u-ndc bui t radius hu the made a good start In 1971-72. An Necretti and Zambra has milled 

Kasr. . "W* ossrrs Dtreriom jMnnmnjd «ut ,umol year to date .Is on approxunateiv exceptionally large new product rnnnrf from n ffi! 


, liquid assert, uirenors n<*ieniiiTvvj ini ,-um.nt year to date Is on approximately evreotinnallv larvp new nrndiu-t m,7n^ m - ko mm ” 

Sus AMD CO. IRSCHMOHDJ 'wine « -ndr cruvah shall mntiliu^. MMlInK. thn samc i tfV M a . lasr vear. HMUw. oZZ/h™ hi . “S2*!? } Fe ^ rse 

and spirit merchants!— Dividend 21 per Halrsoncn Soni^reb-r 'v at 3 p.m. Birminsham. s»«i»nilKr is. 4 p.m. 8 Pre-Ox after six months to a 4 per 

«■ lor Xi-ur 10 March 31. WL A- E. SYMES MU arri d«fl ro- Si ^ 


Sit iZnw, (or svur io March 3i. ii7f. mo DERMA mo derma .hhnfcct and temporary adverae effect on cent, advance in the second half. 

profit *1.7* ■ ■w.w. Tax cMh , m > n « rac "^-^*' s S «*3 *, woOTwmsv-Bosrtu war ^ Prontabllity in the second half, giving fully diluted earnings of 

nfi.noo i Hj.onoi. il£ mb? MimSi’amix January 31 - 19T1 - reported Ausust u. states the chairman. 4.65 p for the year and a p/e of 

^ n /f 7 ^fi 20 .^ciUahiiitiM t»n.r^ Croup fixed mm* Australian and South African 4.7 with the “A" shares at 22p. 

‘^ROME Photographic PRODUCTS dNUSi. Cha.'rman «rs an acuviiiofi in S^ta'vT'cominiiS 'w^rif' 'and^coS The chairman's statement strikes 

— Results v.ar to May si isn. reported ■ iirst qiinrtcr of the rtim-m year have “^, Q n remains severe chairman tarts fTibutions but the Netherlands a warning note in places as re- 


A stronger emphasis i> being placed on 
strategic investmenfs in the sphere of banking and 
finance. 

The Compaq's issued and paid-up capital was 
increased from Dfis. 21 millions to Dfls. 40 millions 
nominal (800,000 shares of Dfis. 50 nominal 
value each). 

The imestmem portfolio, laken at cost price, 
increased from Dfis. 25 millions to Dfls. 52 millions. 
However, the balance sheet shows for the first time 
the in vest ments ai true value Dfls. 6.1,738,942. 

The realised gains were incorporated in ihe 
Reserve gains on investments which showed an increase 
or Dfls. 12.400.000 on the .year. 

Gross dividend and interest income was 
43.9 per cent higher than that obtained during the 


financial year 1969-1070, whilst the net income 
increased hy 33.5 per com, 

The Cum pa ii)- strengthened its ink-rest :*» ■ 
in the banking sphere hy ucfitttnng 14 per cent of - #‘‘ 
the capital of the German Kinking firm Bankhaus^* • 
Burgardt & BrodirKhcn Ktl,iA. 

The Company enlarged its Scandinavian . . t , 
interests h> acquiring a 20 per cent participation * 
m the eapitiil of the important Norw egiirn ^ 

financial institution Bdlin * Co. A S. •' , 



1st April 1071 
Dlh. 

hi April 197t> 
Dfls.' 

Cnpiijl 
l Alter stock 
dividend 1 

41,175 .iVtO 

21,060,000 

Nel Worth 

?I.W2.7«»2 

ro.395.t95 

Invcsimenu 

tD,73S.«J42 

25.047,974 

Profli 

792,544 

59J.R32 : 


man confldpni that results will continue M-v»tinu. Halifax. Souk 
:o If- saitilarmry. Mcv-Uik. Cardiff, Sc-p- william MASH 
lumber J4 noon. inj^risJ—liWt'nni rJi^rtr 

HACKNEY AND HENDON CREY- cent, l Interim 4 per rt 
HOUNDS— Interim 7 per rent. 16 iwr cenL TWanver tor! B«gtt 

total SO ner cent, i Priviax profit for £3.362,000 In JiG.uuOi. 

ball-ycAr lo SO- 1®«1. £56JM lOS.OOOl. after ux 


>- william nash iwHatiM mT wyndham encineerinc — Result* Thus group order books are shares to go much higher In the 
mjfcMxt— interim diviitrwl for tan 5 per rear ended Marc* 3i i9n. wport«j currently healthy, and earnings short-term. However, the group is 

■ nLUFTl i J5," .*Si: J™ “ far actively jeekie* diversification 

r £ 3 . 302.000 (na>ie,0Mi. Profit C0.OOO oes £27^32 i£27.sc5i. Mecttug. Cardiff, encouraging, he reports. which could lead to more stability 

o (£55,000). after ux ml (£ 28 , 000 ■- September is, noon. On the Common Market, Mr. in the future. 


L N ™* N ATI0NAL N.V., Gebomv “De GecKink" 
P.O.B. 432. Smgel 540, Amsterdam. Tel: 22291 1/2. l'cicx: 13693 


H AMBROS LIMITED: 41 Bisbopsgate, London EC2P 2AA. 
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®* th« i CeuncM ofTho Stock Exchange,. London and Tha Scottish Stock Exchange, for the purpose of shdng Information to thaPuMle with regarti to the Company, and is not an liwtation to any perron to subscribe for or purchase any securities of the Company, 
my ana ™jv4duatfy accept fulltesponaibitity for tta'accvracy of the information given and confirm, having made all ruasonabta enquiries, that to the brot.of their knowledge end belief there ore no other facts the omission of which would moke any statement in ihto Advertisement misleading. 

Application has been made to the Councils of The Stock Exchange, London and The Scottish Stock Exchange for peimtsstoa to deai in end for quotation for the whole of the resued share capital of iho Company- 


CARRON COMPANY {HOLDINGS) 


i. 



LIMITED 


(Incorporated under the Companies Act 1948) 


Authorised: 

£2,000,000 


SHARE CAPITAL 

in 8,000,000 Ordinary Shares of 25p each 


Issued and fully paid: 

£1,050,000 


At 12tJi August, 1971, the Company and its subsidiaries had outstanding bank overdrafts amounting to £135,043. Save as aforesaid, neither the Company nor 
any of its subsidiaries has outstanding any loan capital, bank overdrafts or other similar indebtedness, mortgages, charges, hire purchase commitments or 
guarantees or contingent liabilities of material amount. 

Subject to the grant of quotation for the whole of the issued capital, the shares of the Company will qualify as wider- range investments for the purposes 
of the Trustee Investments Act 1961. 



This Advertisement is published in connection with an Introduction sponsored by 

J. & A. SCRIIWGEOUR LIMITED 


and 


BELL, LAWRIE, ROBERTSON & CO. 


" DIRECTORS 

CHARLES HENRY BURDER. M.B.E., B~A_ 29. St John's Wood Terrace. London. N.W.8 (Chairman). 

. HENBY CARLY '- E WILSON BENNETTS. D.L. Boddlestead Farm. Chetaharn. Surrey (Joint Vice-Chairman and Managing Director. Chatman of Canon Company). 
COUN STRATH EARN ROPNER STROYAN. T.D.. IB. Gamekeepers Road, Edinburgh. 4 (Writer to the Signet) [Joint Vice-Chairmen). 

ARCHIBALD ALEXANDER HILTON BROWN. MA, Ch.B„ O.M.R.D.. "Elysian". Chapel Lane. Raven head. Nottinghamshire (Consultant RodotoglsO- 
30UN SIMSON CADEU. C.B.E.. D.L. A.M.I.E.E.. WhmmiH Brae. Coltbridge Gardens. Edinburgh. 12 (Air Commodore. Retd.) (Director. The Royal Bank of Scotland Untiled). 
JOHN LAMBIE, A.I.JW., 7. Major's Placa. Falkirk. Srirflngshin (Managing Director. Canon Company ). 

ROLFE LIONEL HAN CHER, B.Sa„ A.R.T.C., LLM« 7, KeHybum Part. Dollar, Clackmannanshire (Deputy Managing Director. Catron Company). 

BANKERS • 

THE BANK OF ENGLAND. Threadneedle Street. London EC2R 8AK. 

THE ROYAL BANK OF SCOTLAND LIMITED. 42. St Andrew Square. Edinburgh. EH2 2YE 


BROKERS 

J. fir A. SCRIMGEOUR UMITED. Mansion House Placa London. EC4N BBL and The Suck Exchange. London. 

BELL. LAWRIE, ROBERTSON & CO. P.O. Box No. S. 22. St. Andrew Square. Edinburgh. EH2 1YH and Tho Scottish Stock Exchange. 

soucrroRs 

To the Company: BRODIE. CUTHBERTSON Er WATSON. W.S- 7. Rothesay Terreca Edinburgh, EH3 7SD. 

To the Introduction: LIN SLATERS & PAINES. Barrington House. 59/67. Gresham Street London. EC2V 7JA. 

AUDITORS 

WHINNEY MURRAY & CO. Chartered Accountants. 175. West G sorgo Street Glasgow. CA. 

SECRETARY AND REGISTERED OFFICE 
NORMAN SMITH, WS, Carron. Falkrt. Stirlingshire. 

REGISTRAR AND TRANSFER OFFICE 

THE ROYAL BANK OF SCOTLAND LIMITED. 36. St Andrew Square. Edinburgh, EH2 2YB. 


HISTORY 

iron Company (Holdings)' Limited ("the Company") was incorporated In 
: cotiand as a public company on 1 1th August 1 966 for the purpose of acquir- 
jg the whole of the issued capital of Canon Company ("Carron''). the 
'rincipal place of business of which was and remains at Carron in the County 
I Stirling, Scotland. 

1 Canon, the main operating subsidiary, began in 1759 as a partnership formed 
' > engage in the "art or business of smelting iron-ore and iron-stone and casting 
■a same into pig" for the purpose of producing various kinds of castings. The 
s jsiness was incorporated in 1773 by Royal Charter granted by His Majesty 
Tig George Ml and administratively modernised In 1962 by a Supplementary 
Dyal Charter from Her Majesty Queen Elizabeth II. 

In order to secure mineral rights and to provide for expansion of the works 
id for housing, Canon acquired extensive property interests. The coal mines 
ere nationalised in 1947 and the bulk of the other surplus property was dis- 
ised o! in 1 965. ' 

t The erection of the Canon ironworks marked the beginning of die industrial 

<. . . . volution in Scotland and in its eariy years Canon manufactured a great variety 

S 2 | \ i Jr goods in cast iron including cannon, of which the most notable was the 

V I 1 v | monada Gun used at the Battle of Trafalgar and in the Peninsular War. 

man's part in industrial history can be illustrated by such examples as the 
linders used in the first steam engine produced by Jamas Watt and its export 
tsiness in axle bushes for the wagon trains which opened up North and 
Hrth America and South Africa. 

Canon was among the first, in about 1880, to make cast iron baths end to 
Toduca the vitreous enamelling process for this type of product 
Canon also ran its own fleet of ships to cany goods to London to its own 
tarf next to the Tower of London, which, together with warehouse premises, 
still in Canon's possession and is referred to under "Properties" below. The 
ipping interests were disposed of in 1 947 when they were merged with three 
ter shipping companies. 

Until the end of 1969 the engineering products manufactured by Carron 
Juded a range of heavy duty catering equipment and solid fuel appliances, 
ase products have been, substantially discontinued and this section of the 
iiiiess is now concentrated on the development and production of gas and 
ctric cookers. 

Barron has paid a dividend continuously since 1787. It has never issued 
Dentures, loan stock or preference shares nor. since incorporation, has it 
de any ordinary share issub for cash. 

‘here is now only one cither operating subsidiary, Carron Hume Limited, 
ose pnncipal contribution to profits has been from dealing in property as 
dosed in the Auditors' Report. Further details of this subsidiary are shown 
jar "Properties" below. 



l i 



BUSINESS 


i years ago the business of Carron was concerned mainly with the menu- 
tura of a comprehensive range of cast iron baths and a wide variety of other 
i castings and engineering products. Production has since been extended to 
lude baths, basins and sinks made of pressed steel and plastic, and stainless 
d sinks. A wide range of components continues to be produced for the 
Eding trade. In recent years the manufacture of gas and electric cookers has 
in started. 



his expansion was financed from internal resources and entailed expendi- 
i. during the last ten years, of £3,200.000 on new plant and factory premises 
Barron and Kirkcaldy. 

he relative turnover proportions of the business for the last three years. 


ib as follows:— 

1968 

1969 

1970 

tenufecrure Off- 
Fixed domestic equipment com- 
prising bathtubs, basins and sinks 
in various materials, and cast iron 

Percent 

Percent 

Percent 

■ pipe and fittings 

Specialised engineering products 
l for the Post Office and public 

73.62 

77.69 

8136 

\ authorities 

5.45 

3.44 

6.85 

Other engineering products 

1533 

12.71 

3.86 

Gas and electric cookers . . 

— 

3.41 

6.14 

Hydraulic vansmi&sions .. 

— 

2.75 

1.79 

he aggregate value of exports in 

100.00 

100.00 

100.00 

■ 

respect of each of these years was . 

£1 51,267 

£150.212 

£216.301 


larron is the only manufacturer of bath tubs in the United Kingdom to 
tfoy both steel and plastic in addition to cast iron. The bath tub foundries 
a modem flexible method of production which enables them to manu- 
aire a wide range of patterns, whilst steel bath tubs, enamelled steel sinks 
I wash basins are pressed and vitreous enamelled in a large automated plant, 
ron is a leading United Kingdom manufacturer of stainless steel sinks, a 
lure started in 1965 using a revolutionary production process. Plastic baths 
I other plastic products for the bathroom are made in a separate but adjacent 
e modem factory. Cast iron pipe and linings for the building trade are a 
iitional manufacture. 

-ubstantial orders have, for many decades, been executed forthe Post Office 
nanufacture telephone kiosks, pillar-boxes and a range of other goods, 
las and electric cookers are manufactured under the trade names "Cordon 
□" and "Capri" respectively and are both in the luxury class. Other kitchen 
iliances are in the course of development. 


he whole of these manufactures are carried out in the factories, foundries 
I workshops described under "Properties" below. 

he normal outlet to the building industry, which accounts for the largest 
portion of turnover, is in bulk through builders* merchants and Carron does 
seek to sell direct to the building trade or to tha public. 


d such products as bath tuba, sinks and rainwater, soil and drain pipes are 
d extensively in home improvement and renovation, the level of demand 
a not rely exclusively on the number of new houses being built. It is known 
t a significant proportion of households in Great Britain still lack fixed baths 

I that In many others a fixed bath is shared between families. 

larron is developing an hydraulic motor ol advanced design which it is 
icipsted will have a wide variety of applications. The manufacturing rights 
ether with the Patent were acquired in 1968 from Lengdale Engineering 
Itpany Limited, of Pontefract Yorks. These motors can be supplied, together 
,h pumps, to provide self-contained transmission systems suitable, for 
triple, for farm tractors and other wheeled vehicles ; also for use with various 
is Of industrial plant. Such a transmission has the advantage that the 
rventfonal gear-box is eliminated. and In the case of a vehicle, motors can be 
Hred directly to some, or all of the wheels. This product is not yet contributing 
•refits. 


DIRECTORATE. MANAGEMENT AND STAFF 
C. H. Burder. BA, the Chairman, is 66 years of sga, has been 

meeted with the engineering industry lor 45 years and has been a Director 
22 years, including 1 6 years as Chairman. 

4r, H. C. Wilson Bennetts, D.L, the joint -Vica-Chairman and Managing 
Ktor is Chairman of Canon. He has spent all his working life in this industry 
I joined Canon in 1961. He has been responsible for the reorganisation 
«ted since that dale and lor the diversification achieved in recent years. He 
*1 years of age and under present contracts, referred to below, his services 
available to Carron until 31 St December. 1 974. 

Ar. c. s. R Stroyan T D W.S. became a Director 13 years ego and is 44 
w o» ago. He.ts a partner in Brodie. Cuthbertson & Watson, W.S. a Director 
"vestment companies and of Carron, 

,r - A. A. Hilton Brown. M.B. Ch.B. D.M.R.D. is 48 years of age and has 
m a Director since 1 957. 

*r. C. S. Cabell, C.B.E. D.L. AM .I.E.E.. has been a Director for 1 3 years and 
6 years of age. He is a Director of the Royal Bank of Scotland Limited. 

*.J. Lambie. is 40 years of age. has been with the Group for 17 

re and a Director tor 7 years. He is Managing Director of Carron. 

*r. R. L Handier, B.Sc.. AR.T.C- LI.IVL is 40 years of age. and has been 
h Carron, of which he is Deputy Managing Director, for 7 years, 
he Canon Board, in addition to Mr. H. C. Wilson Bennetts, -Me J. Lambie. - 
1 Mr. R. L Hancher has four other Executive Directors. Mr. D. Hepburn, 


C.Eng., AM.I.Mech.E, is 41 years of age. has been with Carron 7 years and is 
responsible for the Hydraulics division. Mr. B. T. Smith, B Jk. is 47 years of age, 
has been with Carron 4 years and is Sales Director. Mr. Norman Smith. W.S..the 
Secretary is aged 57 years and has been wrtb Carron 8 years. Mr. I. V. Cadeil is 
31 years of age, has been with Carron 9 years and has responsibilities for 
transport, distribution, exports, and personnel. 

The Chief Accountant is Mr. Ian Bolton,. C.A* aged 36 years, with 4 years' 
service. 

Details of the contracts relating to the services of Mr. H. C. Wilson Bennetts 
are referred to in "General Information" below. There are no other Service 
Contracts between any Director and the Company or any of Its subsidiaries. 
Under a profit sharing scheme revised by Resolution of the Directois of the 
Company passed on 20ih August, 1971 the Directors of Catron, other then 
Mr. H. C. Wilson Bennetts and Mr. C. S. R. Stroyan, are entitled to share 
annually amongst them 2T6 per cent of the consolidated net trading profit of the 
Company after certain deductions as therein provided including the deduction 
of the gross dividend paid on the Ordinary Shares of the Company. 

Canon has about 1.400 employees many of whom are members of families 
with a long tradition of service through successive generations. In tha last five 
years 50 employees have each completed 50 years* service and there is. at 
present one employee of 50 years' service who, together with his father and 
grandfather, have amongst them served Carron for 168 years. Good relations 
are enjoyed with the several trade unions which represent the employees and 
with tha local trade union resp resents jives. In recent years there have bean very 
few stoppages due to strikes, and such stoppages that have occurred have 
been of short duration. There are pension schemes for the staff and employees. 

PROPERTIES 

Canon owns heritable properties et Stenhouse Road. Carron comprising Head 
Office, bath foundry, enamelling shop and factories occupied by the Pressed 
Steel and Appliances divisions. Stainless Steel division and Plastics division, 
extending to approximately 529.000 -sq. ft. and nearby at Carron Road. Falkirk 
a foundry and engineering works covering approximately 395,000 sq. ft. This 
site extends to over 300 acres and, after taking into account existing buildings 
and anticipated needs-ifor expansion, there remain 188 acres of undeveloped 
land available for dispose! ai a suitable opportunity. 

Canon also owns the freehold title to 8 site of approximately 29, 000 sq. ft, 
with wharf and warehouse premises, at St. Katherine's Way, London, E.1. This 
site is ripe for development, subject to planning permission. 

Canon leases a factory of approximately 28.000 sq. ft at Mitchelston. 
Kirkcaldy, Fife, at a rent of £6,950 per annum until 31st December, 1989, in 
which the Hydraulics division is located, a warehouse and office of 21 ,372 sq. 
ft in Hancock Road. London, £L3. at a rent of £6,000 per annum until 29th 
October. 1982 and an office of approximately 880 sq. ft- at 3. Tilney Street, 
London. W.1 , at a rent of £2,250 per annum until 31st December, 1 971 . 

Carron is lessee of a factory, now unoccupied, in Grove Road, Pontefract 
Yorkshire formerly occupied by the Hydraulics division but it is hoped to dispose 
of this lease, which expires on 26th September. 2008. The rent is £5.219 per 
annum subject to reviews in 1 980 and 1994. 

Under the Scottish system of land tenure, Canon receives payment each year 
of approximately 520 feu -duties (analogous to ground rents in England) which 
after deducting similar payments Carron has to make in turn, produces an 
income of £4,364 per annum. 

Additionally Carron owns various heritable properties in other parts of 
Scotland comprising land, with an area of 658 acres which are not required for 
the purposes of the business. Of this land approximately 500 acres are leased 
. for grazing or for the exploitation of whinstone rock and other surface minerals 
and waste material from tha former mines. 

The sole remaining interests of Canon Hume Limned are the ownership of a 
factory (10.000 sq. ft.) in Falkirk from which a rent of £3.500 per annum is 
received and 5 ’acres of land (adjacent to the 188 acres referred to above as 
available for disposal). ’ 

PROFITS AND PROSPECTS 

During the eariy 1960’s the' Directors embarked on a reorganisation of tha 
structure of the business, which included the installation of modem plant and 
the introduction of up to date financial control systems. The success of this re- , 
organisation has been reflected in the profit trend. A temporary setback in 1 969 
arose from severe price cutting in the bath trade but profit margins were 
restored during 1970. Turnover in the first six months of 1971 has shown an , 
increase of 42 per cam. over the corresponding period of 1970. The Indications 
are that this trend will be maintained, ft has been accompanied by greater 
efficiency in all sections of the business and consequently profitability has 
substantially improved. 

The Directors estimate that, in the absence of unforeseen circumstances, the 
consolidated net profit before tax for the year ending 31st December, 1971, 
should not be less than £800.000, compared with £435.610 for the year ended 
31 st December. 1 970. 

The market is buoyant for Canon's goods, about 80 per cent, of which are for 
use in dwelling houses, both newly built and being converted or improved. 
Housing starts and home improvement grams, as shown in "Housing Statistics 
for Great Britain" published by H.M. Stationery Office, increased to 131.600 
and 84,7 00 respectively in the first five months of 1971, from. 120,900 and 
66.300 respectively in the comparable 1970 period. The upward trend in 
housing starts appears to be continuing, particularly in the private sector. The 
Government announced in June. 1971 that it was intended immediately to 
raise from 50 per cent, to 75 per cent, the amount of gram available towards 
improvements from local authorities in development and intermediate areas. 
The Government hoped that this measure would lead to "a massive increase" 
in the level of home improvements in the future. 

EARNINGS AND DIVIDEND 

On the basis of a profit of £800,000 for the year ending 31 et December, 1 971, 
ft would be the intent ion of the Directors that this amount be appropriated as 


follows 

£ £ 

Estimated profit before taxation 800.000 

Lass: Corporation Tax et40 per cent. .. .. 320.000 

Earnings available for Ordinary Shareholders .. 480,000 

Dividends 

Interim dividend 'of 10 per cent, payable in or 
about December, 1971 .. .. .. .. 105,000 

Final dividend of 10 per cent payable in or about 

June. 1972 105,000 

• 210,000 

Retentions . . . , 270,000 


Earnings par share would be 11.43p, covering 228 times a dividend of 5p 

( 20 %). 


AUDITORS' REPORT 

The Directors, Glasgow 

Carron Company (Holdings) Limited 20th August 1971 

Gentlemen, 

Wb have examined the aueflted accounts of Catron Company (Hddfogs) Limited from 
the date of ite incorporation, and of Canon Company and thak subsidiary companies (tho 
Group), for the tsn years ended 31 st December, 1 970. - 

Canon Company (Holdings) Limited was Incorporated on 11th August, 1966 and 
subsequently acquired tha whole issued share capital of Carron Company on tha basis of 
four shares of 25e each in Carron Company (Holdings) Limited for each £1 ahare held In 
Canon Company. Carron Company (Holdings) Limited has acted sol sly as a holding 
company. At certain times during the ten years to 31 st December. 1 970 parts of the trade 
now carried on by Carron Company were earned on by subsidiary companies which 
ore now dormant. The operating subsidiary companies of Canon Company (Holdings) 
Limited at 31st Decamber, 1970 were Canon Company, Canon Hums Limited, Canon 
Hydraulics Limited and Spa Baths limited. At 1st January, 1971 the businesses of 
Canon Hydraulics Limited and Spa Bathe Limited wore transferred to Canon Company, 
and these companies no longer operate. 

In reepoer of the par ended 3T« December. 1970 we acted as auditors of Canon 
•Company (Holdings) Limited, Canon Company and Canon Hydraulics Limited. The 
accounts of the other operating subsidiaries In that year and the acco u nts of all the 
companies comprising the Group for the nine years to 31st December,’ 1969 were 
audited by other accountants. 


We report as follows:— 

1. Turnover and P r o fits 

The turnover and profits/ (loeses) arrived at on the baas sal out below wore as follows > 
Year ended Profit/ (losses) before 


December 

Turnover 

Depreciation 

taxation 

(D 

(2) 

(3) 

(4) 


£ 

£ 

£ 

1961 

3.528.768 

94.374 

(25.524) 

1962 

3,366,094 

87.876 

35.561 

1963 

3,171.653 

96.222 

125,769 

1964 

3.416.569 

112.734 

38,256 

1965 

3.732.562 

112,694 

137374 

1966 

3.693.321 

139.543 

11 M00 

1967 

4.128.962 

166.878 

194,884 

1988 

4,953,736 

1 86,968 

247.881 

1969 
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230,398 

140.754 

1970 

6087.711 

258371 

435.610 


Notes:— 

(a) Turnover in column (2) represents soles to outside customers and is after making 
such adjustments as we consider appropriate. 

(b) Profits shown in column (4). which are after exclusion of minority interests, are 
before deducting taxation but after charging all expenses of working including 
depreciation, as shown In column (3). directors' emoluments, interest, research and 
development expenditure in the year in which it was incurred, and after making such 
adjustments os we consider necessary. 

(c) Since 1969 the activities of Carron Hume Limited have included dealing In property. 
Profits from this activity, attributable to the Group included In tea profits shown in 
column (4), were:— 

£ 

Yearended 31st December. 1989 23.088 

Yearended31st December, 1970 77.395 

(d) During the years under review the Group has. on certain occasions. Incurred stock 
losses on tee closure of product lines. These losses which were. In tee audited 
accounts of the Group, charged against reserves or were met by transfers hom res- 
erves. have not been deducted in arriving at tee profit shown in column (4) and were 
as follows : — 


Year ended31 si December £ 

1962 176.221 

1967 . 5.279 

1969 72J590 

1970 129,168 


(e) Depreciation charged against profits is as is shown in column (3). No depreciation 
has bem written off certain heritable and freehold property. Depreciation rams on 
plant and machinery are related to the expected life of the assets. 

(f) We are satisfied that the stocks and work in progress of the operating subsidiary 
companies whose accounts for 1970 have been audited by us have been properly 
taken and valued st the lower of cost and net realisable value. We have not examined 
the stock sheets of companies whose accounts wb have not audited but except in one 
case referred to below, we have obtained confirm anon from the auditors of these 
companies that tee stocks and work in progress were properly taken and consistently 
valued at tha lower of cost and net realisable value. 

The auditors concerned were : — I. WWnon. Chartered Accountant, Edinburgh 
B. Collins, Chartered Accountant London. 

The auditors of Canon Hydraulics Limited, in their report on the accounts of that 
company for the period ended 31st December. 1968, stated that they had not 
recehred sufficient information to satisfy themsstvas as to tee value of the stock and 
work in progress at 31st December, 1968 included in the accounts at £105.663. 
A substantial quantity of this stock and work in progress had been purchased by the 
company concerned on the acquisition of the trading assets of another company on 
9th September. 1 968. Of the slock and work in progress purchased on 9te Septembe r. 
1 968 and included in the accounts at 31 st December, 1 968. £36,585 was subsequen- 
tly written off to reserves and has not been deducted in arriving at tire profits shown 
in column (4). We cannot now confirm that the balance ol the stock and work in 
progress. £69,078. which was all disposed of by 31st December. 1970. was properly 
taken and valued at tea lower of cost and net realisable value. Accordingly there are 
now no means by which we can satisfy ouraehres that the profits in column (4). so 
f or as affected by Canon Hydraulics Unwed have been properly allocated between 
the years ended 31st December. 1968. 1969 and 1970. The adjusted losses of 
Caron Hydraulics Limited included in column (4) are:— 

Period ended 31st December. 1968 £26.875 

Yearended 31 St December, 1 969 £22.788 

Year ended 31 st December, 1 970 £70.1 1 5 

(g) The aggregate emoluments of the directors of Carron Company (Holdings) Limited 
tor the year ended 31 bt December, 1970. including sums paid to third parties in 
respect of sonncea rendered by a director to the Company, were £*1,000. Under the 
arrangements now in force these emoluments would have amounted to £58.500. 

2. Net Tangible Assets at 31st December, 1970 
The following is a statement of tee net tangible assets of the Group aft w making such 
adjustments as we consider appropriate : — 

Find Assets (Note a) At valuation as 

undamotad 
with subsequent 
additions at cost 
less investment 


grants Depredation 

£ £ £ 

Freehold and heritable land and buildings .. 1.189,961 87.023 1.102,928 

Heritable properties held by Carron Hume Ltd. 54600 — 34,500 

Short leasehold land and buildings .. .. 6.671 2.408 4,263 

Plant and equipment .. .. .. 2.191,493 90&666 1.282.627 

£3,442.61 5 £993,297 2444.318 

C arrant Assets " £ 

Stock and work in progres s (Note b) .. .. 1.890.208 

Debtors and pre-payments 1.746.735 

Shortterm loans and deposits .. .. .. 44,000 

Bank and cash balances „ .. .. • 9.0*3 


3,689,986 

Current Liabilities 

Creditors and provisions 1.376.340 

Unsecured loan (since repaid) 100.000 

Bank overdraft 959.225 

Current taxation .. 397,042 

Proposed final dividend .. 46.234 


2.880.841 

Net Current Assets 809.1*5 


3,253.483 

Less: Deterred Taxation (Noted) .. 168.000 


N at Tangible Assets at 31 *t December 197Q £3^85.483 


Notes: — 

(a) Fixed Assets 

In 1964 the fixed assets of tee Group were valued on e going concern basis as to 
part by James Barr ft Son, Charmed Surveyors. 213, Sl Vincent Street Glasgow. 
C-2 st £1 ,665.630. as to a further part as between a willing vendor and a willing 
purchaser by Knight Frank & Rutiey, Surveyors end Valuers, 20, Hanover Square, 
London, W1 R 0AH at £814,430 and as to the balance by the Directors at £85.700. 
These valuations, other than the amounts In respect of tea surplus property dis- 
posed of In 1965. were adopted in tee accounts and have been adjusted for sub- 
sequent safes and by additions at cost The freehold fond and buildings held by 
Carton Hume Limited were revalued by the Directors in 1 970 and the valuation was 
adopted in tee accounts. 

(b) Stock and Work In Progress 

Stock and work In progress is valued at tee lower of cost and net realisable value. 
Cost comprises, in tee cose of work in progress and finished goods, tee cost of 
materiel, direct labour and, where appropriate a proportion of overheads- 

(c) Capital Co m m itm en ts 

Capital commitments tor which no provision had been made amounted to £111.000. 

(d) D e ferred Taxation 

Deferred taxation represents taxation at 40 per cant on the excess of tha book value 
of plant and equipment over the corresponding written down value for tax purposes. 

3. Dividends 

The following dividends on issued shore capital of £1,050.000 have been paid by 
Carron Company (Hotdlnga) Limited or, in the case of the year ended 31 it December, 
1 966. by Carron Company:— 


Yeat ended 

Rule of 

31st December 

dividend 

1966 

10 % 

1967 

10 * 

1968 

12K* 

1968 

10 % 

1970 

1214% 


4. Accounts 

No audited accounts of tho Gmup have boon prepared In respect of any period since 
31« December, 1970 YourafefthfelW. 

WHINNEY MURRAY 6 CO. 
Chartered Accountants. 


GENERAL INFORMATION 

1. SHARE CAPITAL 

Their has bean no chonfla since the Incorporation of itia Company hi tho authorised capital of tha 
Company of CL 000,000 In Ordinary Shores Of 25p OKlt ot which 4 .200.000 Shams ora m issue 
end oio lolly paid. The unissued shares wlH not knowingly bo Issued so as oftoctivotv to nlfet the 
control of me Company without iho prior approval ol the Eturohoidara Hi peroral moetina 

2. SUBSIDIARIES 

The names, country and date of tocorooMtlDn end the tawed share capitals of tha whotiv -owned 
opeiaUng subsidiaries are os follows : — 

Company Country and Dale of Incerpontron Issued Share Capital 

Canon Company Royal Charter. I9ih June. 1773 1 .050.000 Oitnnary Shoias of 

Cl aach 

Carron Huma Limited Scotland, 2nd March. 1B6* 1 00 Oidinary Shares of Ct each 

L ARTICLES OF ASSOCIATION 

Tha Articles of Association of the Company contain ptovWone. knot alls, io the (oOowfna effect 
At general meetings every mambei Msent In parson studl ham one vow on a show of hands and 
on a ootl every number who H present in person or by txoiv shod have one vow for every Sneie 
of which ha Is Ute holder. 

If m any lime the share capital ol tho Company is divKUO Into diilomru classes iho rights attached 
to any ctase may bo varied w abrogated wlm tbo cancilon ol an Extraordinary Resolution passed at a 
separate general meeting of the holders of the Shares of the class. At any such meetings or any 
. Bdioummeni thereof the Quorum shell be two persons at less! holding or representing by pratvona 
jhhd of iho issued Shares ol rhe class. 

The remuneration ol the Directors shall from time to time be determined by tho Company bi 
general meeting and >r by arrangement with the other Directors any Director shall perform or rondo 
any special duties oi services outstdo hr* ouhnsiy duties as a Director the Directors may pay Not a 
special remuneration In addition to tils ordinary remuneration. 

A Dtreator may hoU any other ollice or place ol proin under the Company or any subsidiary at 
associated company or any other company In which the Company or any subsidiary or associated 
company oi the Compa ny is inis meted In conjunction with his office as Director on such terms os to 
remuneration and otherwise as the Board may determine end no such Director shall be accountable 
to the Company lor any rennmefatipn recehred by him as a Director pt or holder ol any other office 
oi place of profit under or member of any such other company. 

Directors may exorcise the voting power conferred by the shams In any company held or owned 
by the Company In such manner in ell respects as they think flu including the exercise thereof In 
favour ol any resolution appointing themselves or any of them Directors of such company or vow 
or provide for the paymont of i enumeration to the Directors of such company and any Director of 
the Company may vote in favour Of the exercise of such voting nghts w manner aforesaid notwith- 
standing that he mav he or he aboul ro be appointed a Director otsuch other company under such 
M or mav become Interested Hi the exercise of such voting rights in manner aforesaid. 

The Directors have given an undertaking io The Slock Exchange. London, to propose ■ Resol- 
ution lor thedelaii'on ol tho foregoing woids shown in luUcs. 

A Director notwithstanding his Interest may be counted In the quorum present at any mooti ng 
whereat he or any other Director is appomied to hold any office or place ol profit under the Company 
or whereat the terms of any such appointment are arranged and he may vote on any such appoint- 
ment or arrangement other than fits own appointment or the arrangement of the terms thereof. 

The Boanl shall regulate the borrowings of the Company and exercise all voting and other rights 
or powers of eon&of exerctsa&fe by the Company in relation to ft* subsidiary companies (if any! so 
as to secure (as regards subsidiary companies so far as by such exercise h can secuni) that tepari 
horn temporary loans obtained I torn the Company's Bankers In the ordinary coutse of bosroass 
which will not exceed 25 per cent of the aggregate of the amounts under sub-ctauses numbered 
(I) (ill andfirt) below} rhe aggregate amount torthe time being remaining undischarged of atl moneys 
borrowed by the Company and Its subsidiaries (exclusive of tel moneys borrowed by a subsidiary 
before the date of Its becoming a subsidiary but the said exclusion shell not apply after the ap- 
proval by the Company In General Meeting c* tea Hist ConsoBdared Balance Sheet of the Company 
which Includes the accounts of such subsMlarv and (b) moneys borrowed by die Company from 
and (or the time being owing to any subsidiary or by a subsidiary I ram end for the time being 
owing io tha Company ot another subsidiary! shall not ai any time without tha previous sanction of 
the Company in General Mooting exceed an amount oaual to the aggregate of : 

(I) the nomtnal amount of (he issued and paid up shore capital of rhe Company for the time 
being (excluding thorelrom iho amount ol arty share capital paid up by way of capitalisation 
ol reserves tinea rhedare ol the latest audited balance sheet) : 

(O the amount for the time being standing to the credit of the Share premium account at the 
Company :and • 

(IB) the amount standing to the credit of the capful and revenue reserves and the profit end loss 
account of die Company and its subsidiaries (so far as attributable to the Company and 
excluding any reserves for future taxation! under deduction ot any debit balance on Profit 
end Loss Accoum aforesaid all as shown In a consoBdatlon ol the latest audited balance 
sheets of the Company end its subsidiaries, od lusted as may ba necessary In respect of any 
distribution mode (otherwise then to the Company or to a subsidiary) since the da re of such 
balance eh eat 

The Directors have given an undertaking to The Stock Exchange, London, to propose a Resolu- 
tion for the deletion ol the word ~and~ and the substitution therelor ol the words "and/or any of". 

The provisions ol tho Companies Act 1948 providing for tha ledrotnent of Directors on reaching 
tha ege of 70 apply io the Company. 

4. DIRECTORS* AND SUBSTANTIAL INTERESTS 

At the date of this Advertisement the Directors of the Company and tho members of their famiUea 
las defined hr the regulations ol The Stock Exchange. London) am beneflctofTy Interested In 
Shares ot the Company amounting in total to 696.224 Shares as (allows 
C H. Burder (26BJ44 Shares). H. C. Wilson Bennetts (70.028 Shame). C- S. R. Strovan 
(1 26.708 Shares). A. A. Hilton Brown (123,3*4 Shares). CS. Cadeil (1 07.400 Shares). J. Lambie 
|1 0.000 Shares) and R. L. Handler (500 Shores). In addition !— 

(i) H. C. Wilson Bennetts Limited and Twwood Design Er Marino Enterprises Limited are 
interested In flio aggregate in 365,752 Shares ol the Company. H. C Wilson Senna ns 
Limited Is a wholly-owned subsidiary of H. C. Wilson Bennetts (Holdings) Limited in which 
Mr. Wilson Bennetts and the Trun«es ol his family mists are In the aggregate the beneficial 
owners of aM the Issued shares. Torwood Design ft Manna Enterproea Limned Is a wholly 
owned subsidiary ot Topbrick Builders Untiled In which Mr. Wilson Bonnens Is me beneficial 
owner ol 98 pet cent ol the Issued shares. 

01) Mi. C S. R. Stroyan » a trust oo ot 3 BO, 51 2 Ordinary Shores ol the Comp a ny of which 
870,392 Shares ate held by a charitable trust established by the late Mist Dinah Margaret 
Dawson. 

Subject as aforesaid dm Directors era not awaiaof any other person who is benefleteflv i nt e re ste d 
In to per cent, or mom of rhe issued share capital of the Company. 

8. SERVICE CONTRACTS 

The services of tea Managing Director of the Company. Mr. H. C. Wilson Bennetts, ere made 
available under contracts with two companies with which Mr. Wilson Bennetts la associated. The 
contracts, (he Hie ol which has been extended by supplemental Agreements to 31st December. 
1874. are: — 

(1) Agreement dated l*rh January, 1969 between Canon. H. C: Wibon Bennetts Untiled and 
Mi. Wilson Bennetts whereby the sendees ol Mr. WUson Bonnens are maoe available to 
Carron os o Consultant at a lee of £15.000 pet annum payable to H. C Wilson Bennetts 
Limited— increased with effect from 1st January. 1971 by Board Resolution to ■ sum of 
£20.000 per annum. 

(Q) Agreement dated 12fti June, 1998 between Canon and Torwood Design & Marine Emm- 
onses Limited whereby Torwood agreed to provide Canon with aesrgna for such axtatbm 
or proieciad products as Carron might require. For Bus purpose Torwood undertook to 
nominate a designer or designer* acceptable to Carron and pursuant thereto the services of 
Mr. H. C. Wilson Bennetts hove been made evalMtie as designer. Under this Agreement 
Carton pays Torwood a sum ol £10.000 per annum. 

6. MATERIAL CONTRACTS 

During the two yean immediately preceding tee pubflcetkjn of this Advertisement tee foBowtng 
contracts, not being contracts in tea ordinary course of business, have been entered Into, which am 
ormaybernaretaL 

II) Dated 9th July. 1971 whereby, whh affect from Slat December, 197CL the Conwany 
acquired from Hume Holdings Limited 33 per cent, of tea issued share capital In Canon HUM 
Limited for £1 6.343 payable In cash. 

(21 Dated 21 st July. 1971 whereb y Canon sold To Varney (Scotland) Untiled 1 3 ecres of tend el 
Alloa Road. Sienhouaemulr for £37,600 payable in cash. 

7. EXPENSES 

The expenses of the application to the Councils of Tho Stock Exchange. London and of The 
Scottish Stock Exchange far permission id deal In and for quotation for the Issued ahare cephal at 
the Company are estimated ro amount ro £20000 and are payable by tee Company. 

5. MISCELLANEOUS 

Within the two ink precetflng the publication of Otis Adtrentamment save es disclosed hereto 

fl) no share or loan capital of the Company or any of hssuDsfctodw has been issued either for cMh 

or for a consideration other than cash end el the date of ttiks Advertisement no such capital to 
p ro posed to be Issued, (fl) no commtodons, discounts, brokerages « other special terms have been 
granted In connection write the issue or sale of any thaie or loan capital of tee Company or owy ol 
HasobaMMes. 

No aha re capital of tee Company or any of Its SubskUa rtea it under option or agreed condUonaly 
or unconditionally to be pin under option. 

Save for the inlormation given in this Advertisement end opart horn changes e rfcr b ra to the 
ordinary course ol business^ titere haa l»*n no material alteration in the financial or trading position 
•InoaSlst December. 1970. 

Neither tee Company nor any of Its subsidiaries Is at tee dote of this AtewUsaraaiq engaged In 
any material Wgatkm and tee Directors aia not aware ol any suck btioation terearaned against tee 
Company or any of its subsidiaries. 

Under tee provisions of tee Finance Art clearances have been obtained by the Company and 
to subsidiaries agelnsi liability to Surtax In lespect of profits down to 5th April. 1966 end In reaped 
ol the years since that dare, clearances against assessments to income tax on shortiafl of distri- 
butions have been obrained where appropriate. 

The Company has obtained an Indemnity from Mr. H. C. Wilson Sermons binding himself and Ns 
estate to Indemnity tee Company against any liability lor estate duty wttich might possibly arise In 
consaauenceof iheulebvMr.WUson Bennetts to Canon in 1966 of the ahare capital of SpeBatte 
Limited, a subsidiary which is no longer operating. So far «e the Directors can ascertain and era 
advised. Ihma la m other cose which might result In any materiel debility tor estate duty being likely 
to <e<l upon tee Compa ny or any of to aubchlinrlea. 

The Company Is a close company under tee provisions of the Finance Act 1966. Accordingly 
It to tiie Directors’ intention to take such action as they consider appropriate nuts far as they On 
able, io avoid shortfall esuassmems with regard » future distributions. 

The Directors me satisfied teat, taking account of tea bonnes available, the Company his 
adeaueto working capful for to present requirements. 

Mr. C S. R. Stroyan Is a partner in the firm of Btorfie. Cuttbertson & WTOon, W.3. : The fine wll 
receive e fee tor acting In connection with this Advertisement 


9. CONSENTS AND DOCUMENTS 

Whinnev Murray Er Co. have given and have not withdrawn their written consent to tee pabB- 
earion ol tela Advertisement with the inclusion therein of a copy of (heir Report mi out above. 
Mr. X Whmon. Mr. B. Coffins. James Barr ft Son end Knight Frank & Rutlev have mpai lliely 
given and have not withdrawn teeir written consents to the references to there In the Rroott by 
Whinnev Murrey Er Co. a copy of which la included hereto to the (arm and context In which such 
references appear. 

Capias or the following document* may be Inspected at the offices of Bnxfle, CmhboiBon & 
WfiKOn, W.S . 7. Rothesay Terrace, Edinburgh. EH3 7ED and at tha offices of Unktotere & Paines. 
Barrington House. 69-67. Gresham SrreoL London. EC2V 7JA. during usual business hours 
(Saturdays and Bank HoSdays excepted j for a period of fourteen days from the date of p*.ML»tri n n 
of mb Ad ventiemani : M amorandum and Articles of Association of Company, audited coneoadetad 
Accounts ol tee Company for tin veers ended 31 st December. 1 969 and 31 at December, 1 97a the 
Connects relating to Mr. H. C IMkren Bennetts referred in above, tee Mstwtof Contracts referred to 
above, the Board Rasofoilon of 20tfi AugwL 1971 refetlng to the emoluments of iho Director! at 
Canon, tee consents referred to above end til* Statement of Mwstraenta made by Whtartav 
Murray ft Co. m arriving at the prelto end nor amgibta assets of (he Company included to iMr 
Report, a summary Of the valuation of Jama Barr&Soii wd the valuation of Knljjln Freak MMey. 
20te August, 1971. 
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Geest bananas 


are produced by die 


Windward Islands 


Almost 50% of the total British banana imports are now supplied by 
The Windward Islands. This amounts to over 1 75,000 tons per year. 


who have their own banana estates, have, through working in 
close co-operation with all the other Growers in the Windward 
Islands achieved this magnificent production record. 


transport the total production of Windward Island bananas in 
their fleet of fast, refrigerated ships operated by The Geest Line. 


have established a chain of the most modern ripening centres 
throughout Great Britain where all the bananas are ripened 
under carefully controlled conditions. 


have the most efficient banana distribution system in Great Britain. 


GEEST INDUSTRIES LTD 

SPALDING. LINCOLNSHIRE 


The largest distributive organisation in the United Kingdom for fresh 
fruits , vegetables and other horticidtural produce. 


A small but 
beautiful 
world centre. 






40 Jana 




The Financial Times Wednesday August 25 1971 


•O 5 





r 






FINANCIAL TIMES SURVEY 


This survey was written by DAVID LASCELLES 


New investment essential 


.anffSft’.' 




for self-sufficiency 




When last year’s Black Power image is that agriculture is pri- 

riots In Trinidad threatened to mitive. insecure and hated as a 

snwad to Grenada Premier relic of slavery. Wages are piti- 
spread to Grenada, premier {u]jy 1(JW techniques backward. 

Enc Gairy went on the radio ^ pr0spects f 0r improve- 

and reminded the people : men t poor while the industry 

“ You already have Black remains dependent on world 

Power. Our Governor is black, commodity prices over which 

our Premier is black, our Chief Grenada has little influence. 

Justice is black and our Bishop particularly in so far as cocoa 

is black.” This blunt logic, with and bananas are concerned. 

the help of a few hired strong- The will to disown agriculture 

men. spared Grenada from bas resu ited in the flight of 

serious trouble. As Mr. Gairy ]g b our from the land into the 

put it later : M When your lowns ^ search of respectable 

neighbour's house is on fire. W ork driving taxis, serving the 

keep wetting your own." flourishing tourist industry and 

Grenada, with its reputation manning Grenada’s few 

for turbulence, needs firm factories. 

leadership, particularly now g ut ^g flight has put the 
that its inhabitants are growing Government in a dilemma. As 
increasingly frustrated by their his political record shows, Mr. 
colonial legacy and by the Gairy cares deeply for the 
economic obstacles that bar the humble worker whose lot he 
road to self-sufficiency. hopes to improve by developing 

Grenada has a double colonial industry and tourism. But 
tradition. The French, who despite tireless wooing of invest- 
arrived first, left names like ment, progress has been slow. 
Grand Etang and Lance aux A few hotels and factories have 
Epines and bequeathed the arrived, but Grenada is nowhere 



cool things off. "I use a thk, 
to catch a thief." he explain*! - - TL 
He has since increased his polk’- - 
force more conventionally. 8t.~ 
there is still taik of the so<aO^J£~;~r»y' « 

“ mongoose gang " of 
estimated by one. albeit, hnstilr 
observer to number about 
down. Theories differ as t 
what would happen if att - 
mounted a soap box in $ 

George's and harangued ih 
Gairy regime. 

The Premier earns a certafll _/ 

popularity with his geaeroa |£ * 
economic policies, which coW\i \f * * 
largely of handing out big 
increases. It is on these that th 
Opposition dares most and mu 
successfully attacks. Mr. Caa . f f 
took office with a reputation fix 3 | 

“ squandermnnia ” and has di^TI f | 
played lavish tastes stool 1 j. 1 1 
moving inlo the Premier's***^ 
dencc. His official car is a sled 
American limousine, and officii 
occasions are. usually Urg 
sumptuous and successful. 


Roman Catholic faith to the near the point where it can 
majority of the islanders. But reduce its dependence on 


Deep concern 

Mr. Gairy is sincere to \: 
degree that is not often realised 

majority of me i si aimers, out reuuce us wpeuucuce uu ‘ , 

l : i s Prime Minister Eric Gairy C- 

baris for the ^iice ^dustry for Land Scheme mounted outside St. George’s in under the 1967 West Indies delight ^hat^office gives hi# • 

and on which it largely depends The chosen solution is to l969 - The cost and the excite- Act, which gave Grenada its am | hp is not nvpr-ondo wed wit 
formortetriinS entice * e Grenadian back to ment were huge but the benefits associated statehood. Instead mndesTy . H is office last wrt ’ 

. ^ the hateful land, but in view doubtful. he will make it the major issue was racked with laree fnme 


Prime Minister Eric Gairy 


Land scheme 


for export e gs. the hateful land, but in view doubtful. he will make it the major issue was stac j ? p d W ith laree frame 

hmchure^ verbiae? about n ‘ the sti ° ma of labourer status - And possibly to divert Black pictures of Eric Matthew Gair 1 

52S * c Government has decided Power. Mr. Gairy has launched awaiting distribution, and ft! 


_ - ___ __j uil uuvniuucui uoj uctiusu rower, mi. uauy nu laum-ucu - - . , awaiiinc uisinnuiion. ana n 

STsky beauties is true. But the LS SSJlJTlJS L2"C2S S* 0 ** claims ” Grenadians "don't want ^ ^ 


But the fact ber * d as the man who Rtf 
L-n 9 chnrt Put Grenada indenendence an 


ausity oeauues o uue. uui un= ma |H*i« ftronariian a land Claims urenaiuans uom wain ’ * 

more important truth behind ^nad.an a I In id ture based on the * African a referendum .- Bul the fact bered as the man whe 

the much flaunted spice isle JJJJ" thrartha “ land for the Hi? “JL 1 * rut that he plans to take a short cut Grenada mdenendence 

pusning inrou«ji a ianu ior me biack) and is planning a cul- , . j , i ,■ that manv other things 

landless" scheme under which tural theatre to foster it. In a J as prnmpted peculation that many nrner inings. 
of th P toroo »er 9 t«e tn. ScZ r!! he senses a weakening in his In private conversation 



landless" scheme under which tural theatre to foster it. In a ? as prnmpieu s P™uaiu»n mai 

portions of the large estates are show for Aisiting dignitaries * r? fcwih ? T Hf In P™?* con ^ TSa1ln ? 

being cut up into smallholdings earlier this moith girls wearing fo!1 ™ing-and his contact with surprisingly mild and sof 
and offered on generous terms. ^ Sriwn dress sang of n ? ass opin t lon / s constant and spoken. Though i nearly oO. be i 
Needless to say the move has freedom whuS “ballet troupes" C0Se ' Certainly his opponents slight and agile, and enjoj 

been hotly criticised as un- perfomed ener°etic dances to claira he “ JL n0t pIenty oE tenniS ’ a ^ H 

economic. SJSL 1 SgL? "SJJ? necessary two-thirds majority in allegedly took up to .qualify ft 

Mr. Gairy has a. so thought it cLltnt defence ™de by a " f "™ dura - the elite status that Grenada; 

necessary to resort to political the master of ceremonies to Gair ? keep3 hls rest,ve island ar i stocrac - v has persisted 
gestures, particularly ones with cultural groups springing up tn heel in a numher of ways - refused him. His average ett 
symboUc value, to compensate spontaneously all over the He has ,ong en30yed the ^ lp P ort starts at 7 a.m. and goes on <K 
for economic sluggishness. With island. But it will be some time oE w . nrkers ' whom he dazzles into the night, often ending L 
a great flourish two years ago before this hothouse culture with h L s oratory and whose the dance dub he runs in ten* 
he told Britain that Grenada no takes root if at all. There was 1°^^ he refreshes with regu- He would be less busy if * 


oratory and whose the dance dub he runs in tom ~~ 


he told Britain that Grenada no takes root if at all There was 1°^^ he refreshes with regu- He would be less busy if l 

longer wanted budgetary aid ajso the great moment when “tSJf ' of°T* Were able t0 delegate 
Great Dlav is still made of tu;** during which he gives of his urh«n Mr r.atrv finally fal 


Great play is still made of ^jig S Jennifer Hosten became 
the budgetary independence Mic S World. 

Grenada achieved as a result 

of this move, even though it Mamr icciip 

has not dramatically altered the -Hajur (55 Uc 

financial scene. The next gesture is to be in- 


dunng wnicn ne gives ot ms Mr Gai finaU , fs i 

charismatic best. He also , ... nrohahIv be because I 

enjoys exclusive use of the 

broadcasting service, and when ^Elected econ c att 
challenged for a right of reply, t^p erament he v ngk 







nas not uramancauy altered the T .. ^ with them and Doliticallv I 

financial scene. The next gesture is to be in- stat « *“■?*;. « s a Govern- ^ th em and gMxm. 

Mileage is also being earned dependence. Mr. Gairy does not men } service.’ (He constantly «««» 

from Carifta Expo, the regional intend to achieve this by means confounds his mtics with such * a "d in his way.^But trouwe 

trade exhibition which Mr. Gairy of the referendum required remarks.) The local Press, how- brewing ontheeconomic frc 

ever, can be very hostile. and he will shortly hava 

- — The extent to which his rule crack down if he is to keepl 

is reinforced by muscle and iron island afloat, sacrificing t 

is hard to assess. During last popularity he so earnestly se« 

BAolG STATISTICS year's disturbances he hired a This could be his grew 

number of alleged criminals to challenge yet. 

Area 120 square miles ?£ 

Population 97,000 

Trade <1969): 

Imports £6.8m. m B HffHBR' 

Exports £3. 2m. _.55Sr 3 ■ 

Currency: Eastern Caribbean Dollar ■$&''' Saute^^ I 

£1=ec?4.80 mwmMSBfflPr ^Victoria \ «BW 

ec?i=2i p MtoCTwny 
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There area number of places called Grenada. 

This one is an island, famous for ics natural beauty. It 
bit the world headlines when one of its citizens, 

Miss Jennifer Hosten, became Miss World 1970. You can’t miss 
it. Left hand down a bit as you approach the Caribbean. 

Among the island’s attractions for business men is something 
not so much plain beautiful as beautifully plain- the 
communications services offered by Cable and ireless. 
International telephone, telegraph and telex. None of it 
will increase your pulse rate- but it could very well help to increase 
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your business rating. 

Iris just one more facet in our reliable world- 
wide communications service. Loyal. 

Efficient. Comprehensive. In every climate. To 
help make your life easier. 


LEANDWIRI 


Pacific Ocean 


Caribbean Sea 
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Mercury House. Theobalds Road, • "IF V T W ^ 
London WC1X6RX BS § |4 

Telephone! 01-242 4453- 9 .89 ! 

Cable and Wireless (W J.) Ltd^ ft , T 

Mercury House, The Cnrenage, St. George's, Grenada. 
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The waterfront at St George’s. 
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Economic independence 
still some way off 




Grenada’s economy has a 
nund base in a well diversified 
yi cultural industry, a growing 
ourist industry and a small 
ight industrial sector. Exports 
re confined to nutmegs, cocoa 
nd bananas, but the deficit on 
rade is usually made up by aid, 
jurist spending and remit- 
tees from workers abroad. The 
overnment just balances its 
udget^ and a rapid overall 
rowth has been registered in 
early all sectors in the past 
iree years. 

, But several reservations 
iould immediately be made, 
he first is that the economy 
?cently went through a boom 
siefly because of a large in- 
rease in tourist arrivals and a 
lrge in building activity. How- 
rer, various factors combined 
) reduce tourism last season, 
id the spate of building 
opears to be over. 

The second is that neither 
?ri culture nor manufacturing 


is expected to show more than 
modest growth in. the near 
future. This throws the burden 
on tourism, which has proved to 
be the least reliable sector, and 
whose returns are limited by the 
need to import most of the 
commodities required by the 
industry. In addition most of 
the tourist plant in Grenada will 
be tax exempt for some time. 

Political issues 

The third and most important 
reservation is that the Govern- 
ment has a number of political 
objectives which are getting 
precedence over pressing econo- 
mic questions. 

One of these is self-sufficiency. 
Like many Commonwealth 
countries Grenada compared 
budgetary aid to the dole and 
resented the right of control it 
gave Britain over its internal 
financial affairs. A political 
issue was made of this two 
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THAT REAM HOPS 
WITH INVESTMENT! 


The Grenada National Bank & Trust, the country’s 
>own bank, is playing its important part in Grenada’s 
-^'^rapid expansion and can offer investors the following 
important help with regard to Grenada investment — 

<!| Full local 

Hr and international banking 

T facilities 

V* - ' £ 

Import-Export 
credit guarantees on Capital 
V . investment 

1-Remember, we’re the local bank that knows Grenada 
‘best! 

; > GRENADA NATIONAL BANK 
’ § ; & TRUST CO LTD 

* £;V 1 Bruce St., St. George’s 

^ ■ v Grenada WI 

: ; ^ Tel. 3079/30S0 

> 

S' Government majority shareholding 

Authorised capital f 12 milli on 


AA independent 

Ag th.* INSURANCE BROKERS 

Correspondents of 

g | Marsh * McLennan International Ine. 

cSSult^" -S' GrenMb W 

UmiTED 7a Warner Straet **254461 5p^^ Tr ' nidad WI 


l years ago, with the result that 
: Grenada rejected the aid even 
i though Britain was prepared to 

• continue it until 1971. The 
i effect has not been dramatic 
i since the aid was being phased 
! out anyway (it would have been 
■ around £150,000 last year), but 

• the move illustrated Govern- 
ment priorities. As it turned 
out. Grenada_had. to finance a 
deficit of £110,000 from its 
reserves last year. 

A more serious situation is 
developing round the question 
of wages. There is considerable 
r inflation in Grenada, much of 
! which can be blamed on im- 
ported costs and higher freight 
charges. But the rate at which 
Grenadian prices are rising is 
considerably higher than else- 
where in the eastern Caribbean, 
and this must be blamed on 
Government policies. 

As a result of its commitment 
to improve the lot of the humble 
Grenadian, the Gairy Govern- 
ment last year gave large pay 
increases to workers in agricul- 
ture and the civil service, where 
wages have always been poor. 
Government employees got up 
to 50 per cent., though in the 
five-year period since the pre- 
vious adjustment inflation had 
been SO per cent This rise cost 
the Government £750,000 in a 
total budget of £7m. This Is 
double the figure for neighbour- 
ing States, where inflation has 
been more tightly controlled 
and where increases have aver- 
aged 30-35 per cent Leapfrog- 
ging is now expected, between 
the public and private sectors. 

The planters have had to 
absorb the rises as best they 
can since they are trapped by 
world commodity prices on one 
side and by the difficulties of 
improving productivity ' and 
mechanisation on the /other. 
Their profitability, of course, 
has been seriously impaired. 

The boost that these - rises 
gave to inflation is only just 
being felt, but it is coming at a 
difficult time. The tourist in- 
dustry has just been shaken by 
a poor high season and is having 
to offer ridiculously - low .rates 
to attract visitors during the 
off-season. Grenada , is already 
an expensive resort, 'and it is 
feared that unless stern action 
is taken it will find itself high 
and dry. 

Popular budget 

But stern action is unlikely. 
The Government has to go to 
the polls next year and is bound 
to introduce a popular budget 
this December. 

Mr. Gairy’s room for 
manoeuvre is also circumscribed 
by the fact that he is both head 
of Government and leader of 
the country’s largest trade union 
(for all its incongruity this is 
not uncommon In the Carib- 


bean). His ultimate loyalty has 
yet to be tested, but when asked 
for the purpose of this survey 
what he would do if his 
country’s economic difficulties 
reached the point where a 
Government-union clash over 
wages was unavoidable, he said: 
" I can see both sides of the 
picture and I would use my 
judgment But 1 would not 
lend my support to unreason- 
able demands." This could be 
a hint that he would forsake the 
unions, but so far the Gairy 
Government has never put 
economic considerations first 

It is also plain that the 
Government has no economic 
strategy on inflation control. In 
an interview the Finance Minis- 
ter, Mr. George Hosten, stated 
with disarming frankness: “I 
don't know what steps we 
would take now to control 
wages." Presumably be too is 
happy to wait and see. 

Mark-np limits 

The only measure that has 
been taken so far to keep prices 
in check is the imposition of 
statutory limits on mark-ups. 
These are very stringent, per- 
haps excessively so, and 
employers, like the planters, are 
unhappy about a situation in 
which the Government orders 
them to keep prices down with- 
out pledging itself in re-siting 
labour costs. The effectiveness 
of these controls is doubtfuL 
They were introduced many 
years ago, long before the 
Gairy . Government came to 
power, and appear to have done 
little to prevent the present in- 
flationary spiral. They are 
useless, of course, in checking 
imported inflation, which, is half 
the problem^ 




TOURISM STATISTICS 



1961 

1967 

1968 

1969 

1970 

Visitors 

19,712 

37,033 

49,664 

68.745 

71,697 

Est earnings (EC$m.) 

1.S 

7.1 

16.3 

23.7 

2L4 

Beds 

260 

630 

750 

1,300 

1,600 

Cruise ship calls 

23 

52 

77 

104 

125 


Quite what will happen next 
is open to speculation. The pes- 
simists argue that a recession 
is not far off. particularly if the 
American economy on which 
Grenada is largely dependent 
continues its weakening trend, 
and Britain goes into the EEC 
depriving Grenada of its lucra- 
tive banana market 

But the optimists point out 
that a number of things could | 
happen before then to set 
matters right It is possible that 
Mr. Gairy may save face by 
making a discreet approach to 
Britain for help, probably 
budgetary aid. though he will 
be limiting Britain’s scope for 
action if he goes through with 
his plans for independence. 
Help could also come from 
Carifta, which is pledged to sup- 
port the weaker islands. Or the 
Gairy Government could even 
be ousted at the next elections, 
in which case the opposition 
party, which represents the 
planters and businessmen, 
would certainly take action. 
.And one should not totally rule 
out the possibility of Mr. Gairy 
himself cracking down. There 
are rumours that he plans to 
take on more trained econo- 
mists. 

Finally, and this a very long 
shot on which Gairy clearly 
pins considerable hopes, 




Grenada could discover oil. An 
American exploration company 
has completed seismic surveys 
around the island, and its 
report, according to Mr. Gairy, 
is “exciting." He would not 
reveal more but stated that an 
announcement would definitely 
be made later this year. 


JULIEN’S 

THE MOST FORCEFUL 
MARKETING OPERATION 
IN GRENADA! 


Although Grenada is one of the smaller CARIFTA 
(Caribbean Free Trade Association) markets, it is 
certainly no less competitive than some of her 
larger neighbours. 

For any export marketer (whether consumer 
durable or expendable) to succeed in Grenada, 
then it would certainly be wise to select a local 
marketing operation which can offer a ‘totally 
integrated service ’ backed by many years of local 
market trading experience. 

And Julien’s, whose operational areas embrace 
every key facet of internal marketing — building 
materials, lumber, hardware, electrical, domestic 
appliances, bottling, manufacturers representa- 
tives, shipping and insurance etc — are, therefore, 
exceptionally well placed to handle new Grenada 
marketing business which requires to be forcefully 
and rewardingly handled. Sandy Taylor, Julien’s 
Managing Director, would indeed welcome vour 
enquiry. 

W. E. JULIEN & Co., Ltd. 

6 Young Street, St. George's 
GRENADA VI 
Tels: 2046/2047/2877 


GRENADA TELEPHONE SYSTEM EXPANDS 

An expansion proleci cosuhk approximately 1 million dollars Is now 
in progress lor the Grenada Telephone Cu. Lid. On completion of ihr> protect, 
service of a blnh quality will be ailurdi-d ihrouKhoui the stale ot Grrruda and 
Camacou. 

In keeping with Continental Telephone Corporation's promise to the 
Government of Grenada to improve and expand the irlephwh? system of the 
State of Grenada. Continental Telephone Corporation Immediately on assuming 
responsibility for the tnanamuiem of the Company, proceeded with an extensive 
programme of maintenance and upgrading of the existing telephone plant. 

Many more trunk, lines between the main telephone exchange at St. George's 
and exchanges of other districts were provided and amplified lo meet the 
C-CJ.T.’s requirements for transmission levels. 

Id 1970 an interim Development Programme was started resulting In a new 
exchange being built in December 2970 ai Horne Rouge. The area around It 
—Grand Ansc. Lance Aux Eplnes and Point Saline being completely reeabled 
to allow “ on demand service " for the next few years. As pari of the 
programme the exchange at Grenville the second largest town, which Is In the 
parish of St. Andrew in which Pearls Airport U situated was this year expanded; 
and a new trunk route to Sautcurs Is being built wllh many more irank circuits. 

Included in the 3 million dollar expansion programme, recently approved 
by Hie Board of Directors of which The Honourable G. E. D. Ciync. Speaker 
of the House Of Representatives of Grenada is Chairman, are the following:— 
L Increase In lines and calling equipment at St. George’s Exchange. 

2. A new exchange at West erh all to replace the existing St. Paul's Exchange 
and to give service to the IVcsterhall. Lower Woburn. Horse Jaloux and 
Port Jcudy areas. 

3. Provision of on demand service far overseas calls to any part or ibe world. 

4. A new trunk route with more trunk circuits to Gouyavc. 

5. Amplification of trunk circuits to Sa incurs by means of PCM Carrier. 

6. Increase in lines at St. David’s, Sautcurs and Gouyavc exchanges. 

7. An automatic system at Carrlacou working into Grenada with a new 3 
channel VHF Radio Link. 

The Continental Telephone Corporation of the United States of America 
obtained a management contract to administer the company after it purchased 
SO per com. interest in the Grenada Telephone Company in March 1900. At 
this lime the company had 2.308 telephones. Ii now has 3.323 telephones, a 40 
per cent, growth. It is estimated that by the completion at the planned 
programme there will be approximately 4.933 telephone. 

Telephone plant in service at 3L12.7D was S2.700.000. it Is estimated that this 
wW Increase to 55.300.000. 

The Government of Grenada and Continental Telephone Corpora I ion are 
convinced that a top class telephone service can be a tremendous asset, and 
will assist in accelerating the development of the State of Grenada. 




TOWER LIFE 

I INSURANCE 
1 LIMITED 
THE CARIBBEAN’S 
LEADING EMPLOYEE 
BENEFIT INSURERS 

PO Box 333 
St George’s Granada 
Phone 2778 



THE FINEST YACHTING 
IN THE WORLD? 


Grenada, Island of ships and spices, is the southern anchor of the 
fabled Windward Isles. Sprinkled on the sparkling Caribbean — 
fairest and most forgiving of the seven seas — the islands random 
shapes form coves and spits, lagoons and sheltered harbours that 
make it the most rewarding yachting area in the world. 

Couple the geographical delights with year-round fair weather 
and the steady trade winds; the combination is unbeatable for the 
sailing enthusiast. 

Where else in the world can you find such a galaxy of hauntingly 
beautiful islands . . . such individuality of culture, colour, character 
. . . such diversity of terrain? Black volcanic beaches, sugar-white 
strands, emerald mountains, flower-filled valleys. There are ports 
once used as havens for pirates, forts won and lost in ages past under 
the guns of foreign powers, fishing villages virtually unchanged for 
hundreds of years. 

Here are the islands of the Grenadines — the little ones known 
as The Sisters and Les Tantes, Carriacou and Union and Petit 
St. Vincent, and a dozen more — all within a few hours' sailing time. 

Grenada has one of the safest and most idyllic ports in the 
West Indies. St. George’s its capital, curves around the two wings 
of the butterfiy-shaped harbour. Pale pink and yellow bouses, wearing 
bright red roof-caps, spill down the wooded hills to the sea. The 
Carenage is a-bustle with market trucks, donkey carts, brightly-painted 
open-air buses, shiny imported cars. The wheels of commerce are 
slowly accelerating as more and more travellers come to rest in this 
lovely island.. The harbour, and the city that encircles it, has an 
old-world air, and is frequently referred "to as the Portofino of the 
Caribbean. 

As most yachting cruises originate from St George’s, then full 
provisioning, berthing, repair, communications, chandlery and 
associated facilities are also available. 

Interested now in cruising the fabulous Windwards? Then drop 
us a line for immediate information. 


STEVENS & CO LTD 
PO Box 11, St. George’s 
Grenada WI 


J & CO LTD GRENADA YACHT SERVICES 

St. George’s LTD 

ia WI PO Box 1S3, St. George’s 

Grenada WI 

SCOTT-HUGHES ASSOCIATES 
SPICE ISLAND YACHT CHARTERS 
St. George’s Grenada WI 


Miss Jennifer Hosten, who won the Miss World 
title in 1970. 


the Island of (3 spice. 
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JONAS BROWNE & HUBBARD 
LTD 


•••••■ in business in Grenada since 

the year 1837 and still investing 



In 1971 we extended our retail activities out of 
SL George's by opening a Shopping Centre located directly 
behind the famous Grand Anse Beach. Built to an 
interesting and sophisticated design, and covering over 
35,000 square feet, the Centre incorporates a Supermarket 
of international standard, banking premises, offices, a 
restaurant and shops. The latter offer top-quality 
merchandise gathered from many parts of the world, 
together with everyday goods and the products of the 
CAR1FTA territories. 


With this new* development, and in conjunction with 
our comprehensive facilities along the Carenage. we aim 
not only to attract and service the tourist and visitor 
to the island, but to provide the people of Grenada with 
modem shopping facilities fully capable of meeting the 
rising consumer demand. Whilst this demand is strong 
from the large number of visitors who have built winter 
homes in this beautiful island, it is the increased purchasing 
power of the “ man in the street,” which manifests itself 
even stronger, and which reflects the dynamic growth of 
the economy in recent years. We are confident that this 
rate of growth will be folly maintained. 


-7 


THE WEST INDIA COMMITTEE 

are concerned with promoting Commonwealth 
Caribbean! United Kingdom trade , advising firms 
and individuals in the L\K. on investment and trade 
prospects in the Commonwealth Caribbean and 
providing general information on the area 

18 Groavenor Street, London, W1X OHP 

01-629-6353 
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Agriculture: reliable earnings 


but labour problems remain 


Quite why Grenada's agricul- 
ture should be more diversified 
than its neighbours’ has never 
been explained. But the fact 
is that while most of the 
Windward Islands produce at 
most two decent crops, Grenada 
enjoys three, cocoa, bananas 
and nutmegs, and has a fair 
secondary industry' in spices, 
citrus fruit and cotton. 


The three make a good com- 
bination since world prices for 
each tend to fluctuate at differ- 
ent times, making Grenada's 
overall earnings from agricul- 
ture fairly reliable. And nut- 
megs and bananas can be 
gathered most of the year 
round, offsetting the sporadic 
earnings from cocoa, which is 
harvested round the New Year. 


Nutmeg crop 


Although Grenada is famous 
for nutmegs, the crop is second 
to cocoa in value. Production 
of nutmegs last year was 3.7m. 
lbs valued at about f 700 .000, to 
which should be added sales 
of mace, a by-product of nut- 
megs. which earned about 
£150.000. Although probably 
more nutmegs are produced 
now than ever before, earnings 
are below the level before the 
catastrophic drop in nutmeg 
prices in 1967. But values arc 
recovering slowly, and of the 
three crops nutmegs are thought 
to be the most stable. Since 
Grenada produces about a third 
of world output, it keeps pro- 
duction in check to avoid any- 
marked increase which would 
weaken prices. 

Grenada grows less than 1 
per cent, of world cocoa out- 
put. Last year’s crop of 6.5m. lbs 
earned almost £lm. t and the 
general price trend is strong. 
Many planters are going over 
to cocoa at the expense of 
bananas, whose future is less 
certain. This trend will probably 
accelerate if Britain joins the 


EEC and shuts off Grenada’s 
guaranteed banana market 

Banana production is drop- 
ping slowly and earnings are 
expected to fall below 600.000 
lbs this year from the 1968 peak 
of 745,000. But it happens that 
of the three crops, bananas are 
most suitable for mechanisa- 
tion, and several experiments 
are in hand to improve packing 
and handling. The industry is 
therefore expected to stay alive. 

There is a high and unpopu- 
lar levy on agricultural exports, 
which despite persistent 
demands from the planters is 
unlikely to disappear since it 
earns the Government over 
£250.000 a year. 

Contrary to world trends, 
Grenada's agriculture is 
becoming more fragmented. 
About 20,000 acres, a third of 
all agricultural ■ land, is con- 
trolled by 13,000 farmers, and 
there are’ now oDly a dozen 
colonial-style estates of more 
than 300 acres. The Government 
is encouraging this trend with 
its *“ land for the landless ** 
scheme, under which it is 
buying up what it claims are 
the uncultivated portions of 
large estates, cutting them up 
into small holdings and selling 
them off at generous terms to 
would-be farmers. 


While the political and social 
motives he hind this policy may 
be obvious, such an apparent 
disregard for agricultural good 
sense has raised cries of horror 
from the planters. The Govern- 
ment has countered accusations 
that it will create an un- 
economic framework with claims 
that overall acreage under 
cultivation will increase, and 
that given good " co-ordinated 
activity " ( it abhors “ co- 

operative ”) production is bound 
to rise, albeit after an initial 
downturn. 

The tendency towards small- 
holdings is aided by a fertilizer 
subsidy scheme under which 30 


per cent, of cost is given for 
holdings under ten acres but 
only 10 per cent, for larger hold- 
ings. In defence of the Govern- 
ment it should be pointed out 
that mass production and 
mechanisation are neither 
wholly possible nor necessarily 
desirable in Grenada because of 
the nature of its crops, its topo- 
graphy and the need to give 
thousands of people something 
to do. 

The Government also argues 
that the scheme will increase 
market gardening. Certainly 
Grenada could produce more 
of its own. food, particularly 
vegetables, which do not require 
to be grown on a large scale. 
With the growth of tourism 
food imports are expected to 
rise sharply unless some of the 
demand can be met locally. 
Recent figures show that this 
so-called agricultural island 
spends close on £2jd. a year 
buying food abroad, more than 
a quarter of its total import bill. 

Practically no meat is pro- 
duced on the island. While 
cattle rearing is impractical 
because of the terrain, pigs and 
poultry should be possible and 
are under consideration. 

Fishing is said to be thriving. 
Landings reached a record £3m. 
in 1969, and ice-making and cold 
storage facilities have been 
installed. 
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Geestcape, a Geest Lute banana boat, in St. George’s harbour. 


Latest wrangle 


Agriculture constantly runs 
into political squabbles, particu- 
larly since the traditional 
planters (as opposed to the 
grateful smallholders) oppose 
Mr. Gairy. The latest row is 
over control of the growers’ 
associations. It is as complicated* 
as a small island wrangle should 
be. but its outline is as follows: 

The associations are statutory 
bodies formed some time ago 
with exclusive powers to buy 
the entire crop they represent 


market it and. after deducting 
an operation commission, pay 
producers according to their 
output. Over the years they 
have accumulated considerable 
reserves, the nutmeg people for 
instance having more than 
£200,000. 


The associations are con- 
trolled by planters, hence are 
anti-Government The Govern- 
ment has prepared legislation 
to broaden the base of the 
associations by making member- 
ship compulsory for anyone 
planting a given crop. This 
move is bound to strengthen 
the Government’s following in 
the associations by bringing in 
the pro-Gairy smallholders. The 
planters, therefore, see them- 


selves threatened and are 
closing ranks fast, hurling out 
accusations that a free-spending 
Government wants to lay its 
han ds on their reserves. The 
conflict has been frozen pending 
an inquiry, but the nutmeg 
people have taken the pre- 
caution of transferring their 
reserves to Barbados, a move 
which has infuriated the 
Government 

The associations have a cer- 


tain justification for their fears. 
The present leadership’s record 
is not exactly one of frugality, 
nor, as the land scheme shows, 
does it necessarily exhibit good 
sense. But the planting elite is 
not noted for its progressive 
ideas: estates are still run on 
primitive lines and the average 
plantation worker is a sullen 
individual whose job is a social 
stigma. A change in the system 
could well do some good. 


Bananas are one of Grenada’s three main crops. 


FOR THE BEST RESULTS 

■ USE 


GRENADA COCOA, 


NUTMEGS AND MACE 


COCOA 


Grenada Cocoa is one of the 
finest-flavour Cocoas in the World. 
Buy this superior quality, 
product. Make sure that it is 
contained in your favourite 
chocolates. The Grenada Cocoa 
Industry Board, the sole 
exporter of Cocoa from the 
Associate State of Grenada, 
ensures that only Cocoa 
of the highest quality is exported 
from Grenada. 


Address: 

GRENADA COCOA ASSOCIATION, 
St. George’s, Grenada, W.I. 

Cable Address 
“ GRENCO ” 


NUTMEGS 


AND MACE 


The World’s most natural and 
tasty flavouring for Meats, 
Sausages arid manufactured food 
products of all kinds. 

As kitchen and table spices 
unsurpassable in Meat recipes. 
Cakes, Biscuits, Pastries, 
delicious on Puddings, Custards, 
and other desserts. The finest 
Nutmegs and Mace are exported 
world-wide by 

THE GRENADA CO-OPERATIVE 
NUTMEG ASSOCIATION. 
GRENADA, W.I. 

Cable Address 
“ GRENSPICE ” 


the Island of spice. 


No season Ghere, 
it’s spring all year. 


And much, much more! Like superb beaches (including the famed 
Grand Anse) , crystal dear water and superlative bathing, magnificent 
scenery, golf, duty free shopping, attractive hotel package deals, 
a variety of excellent family, cottage and apartment accommodation 
and a warm, friendly people. Remember? Grenada is the home 
of Jennifer Hosten, Miss World 1970! For immediate further 
details contact — 

GRENADA TOURIST BOARD 
St. George's Grenada WI 


CARIBBEAN TRAVEL ASSN 
20 East 46th St 
New York, NY 10017 USA 


A.T.B.E.C 

200 Buckingham Palace Rd 

London SW1 



framework 




Industry is Grenada's jam. It 
is not the bread and butter and 
is unlikely to be for some time. 
The island's bulk earnings come 
from agriculture and to a grow- 
ing degree from tourism, and 
what industry earns comes as a 
welcome bonus. 

So far. industry has estab- 
lished itself along the usual 
island lines. An early arrival was 
a brewery, which is now doing 
well and planning large-scale 
expansion. Other activities 
include a garment factory, a 
furniture assembly plant, a rum 
distillery, a coconut products 
plant, a lime juice extraction 
plant and a handful of other 
enterprises. But these activities, 
though well established, employ 
a modest section of the popula- 
tion and at a rough estimate 
only earned £200.000 in exports 
last year. 


Few resources 


And despite valiant efforts by 
the Government to promote the 
island (it held Carifta Expo at 
great cost in 1969 and has now- 
set up 2 promotion centre in 
Rockefeller Plaza. New York, 
also at great costi the openings 
are narrnw and enmeshed in 
knotty regional problems. 

In seeking to establish which 
industries are suited in 
Grenada nne faces the bare fart 
that there are scarcely any local 
resources. Labour is not signi- 
ficantly cheaper than elsewhere 
and industrial skills are not 
widespread. There have been no 
studies to determine what the 
Grenadian market can take, the 
only guidelines being import 
substitution. However. the 
domestic market is so small 
that no business would contem- 
plate comine in unless it was 
assured of good export oppor- 
tunities. and this raises further 
com pie:: questions. 

Regional zoning has still to 
rnme about in the Eastern 
Caribbean. The Caribbean 
Development Bank has spon- 
sored a study which should 
appear next year, but its find- 
ings are bound to arouse intense 
political jealousies, and only the 
most optimistic believe that 
zoning can he achieved amicably. 

Meanwhile, industries of the 
type best suited to small island 
economies offering few re- 
sources i light manufacturing 
and assembly i have already 
become weJJ established in the 
hircer i -lands and have brought 
production to the point where 
costs can he trimmed. It is 
therefore thought uneconomic 
to establish similar industries 
in the smaller islands, where 
cn«ts are bound to he high and 
local demand low. and where 
extra Freight charges will blunt 
the competitive edge. 


So an island like Grenada is 
caught in a vicious circle which 
can only be broken by action 
on a regional scale, entailing 
some kind of sacrifice by the 
larger islands. And this is 
what Carifta is trying to do. 

The organisation, which 
recognises that the freeing of 
trade has benefited the more 
developed countries (MDC) at 
the expense of the less 
developed countries (LDC) has 
made special provision to help 
its weaker members. LDC's for 
instance may take up to 10 
years to phase out tariffs on 
a reserve list of goods, while 
rhe MDC's only get five. LDC's 
may also, when establishing an 
industry already in existence 
in an MDC. ask for special 
tariffs to protect that industry. 
Bill bitter complaints can be 
heard in Grenada that these 
provisions only apply when an 
industry already exists and do 
not help exports. It Is also 
claimed that they do not bring 
industry’ in and that the long- 
term protection they offer is no 
comfort when an immediate 
stimulus is needed. 


mortgage finance company. The 
present facilities have difficulty 
serving the growing demand for 
homes, particularly since the 
Government builds scarcely any. 
According to one estimate S2m. 
could be placed without much 
trouble. 

Grenada possesses a reason- 
able framework for industry. 
The island has electricity and an 
extensive and adequately main- 
tained road network. Despite 
massive rainfalls there is a 
constant shortage of water, but 
this should soon be remedied 
when a Canadian-sponsored im- 
provement project is completed. 
Telecommunications abroad are 
reasonable, fhanks to an efficient 
little cable and wireless office, 
and the domestic telephone 
service is better than many. 



Common tariff 


When Carifta shortly adopts 
a common external tariff. 
Grenada's products should 
henefit from their new protected 
status, although it has been 
pointed out that freight rates 
will continue to discriminate 
against smaller islands. In a 
new departure the Windward 
Islands recently got together 
with a Venezuelan concern to 
build a plant to make banana 
packages in St. Lucia. This 
initiative is interpreted as an 
encouraging sign. Another wel- 
come move is the Development 
Bank's decision to give prefer- 
ence to LDC 

Grenada's smail but active 
circle of businessmen claims 
realistically that industry must 
grow out of agriculture since 
this is the basis of the island's 
economy and the only local 
source of raw material. 

Food processing, both for the 
local market (which imports an 
inordinate amount of food for 
an agricultural island) and for 
export, is therefore suggested 
for investment. So are more 
downstream activities in the 
meat industry, particularly if 
Grenada gets going with pigs, 
which are hest suited to the 
island's rugged terrain. 

In view of cocoa production, a 
chocolate industry has often 
been proposed, but the general 
feeling is that volume is too 
small to support a factory, 
particularly since certain 
African cocoa strains would 
have to be imported to create 
internationally accepted flavours. 

In a different field it is also 
felt that scope exists for a 


Air links exist only with the 
neighbouring islands and are 
erratically maintained by LIAT. 
which gets hopelessly over- 
loaded during peak periods. 
There is, however, a move to 
establish Grenada's own airline. 
St. George’s is well served by 
ships, though trans-shipment 
from large Caribbean ports has 
often to be resorted to. with in- 
evitable delays. The harbour has 
two deep water berths and 
20.000 square feet of warehous- 
ing. 

Company taxation is 42 per 
cent and is creeping up. The 
Government also tends to stick 
on little taxes here and there to 
bolster its modest budget. And 
since there is no social security 
most businesses feel under a 
moral obligation to arrange pen- 
sion and medical schemes for 
their employees. 


Tax incentives 


Grenada's leadership is far 
from anti-capitalist as is often 
supposed. It earnestly seeks in- 
vestment and offers consider- 
able tax incentives to business. 
But the style of leadership is 
very personal, and businesses 
setting up in Grenada should be 
prepared to deal with people 
who proceed hy instinct rather 
than by established business 
precepts. Furthermore, as has 
been noted elsewhere in this 
survey, political considerations 
tend to come before economic 
ones. 

The fact, too, that the Premier 
is head of the island’s principal 
trade union makes labour a 
touchy matter, and complaints 
of interference from above are 
sometimes heard. But Mr. Gairy 
is able to exert his influence 
both ways. While he may take 
up the cause of a sacked 
employee, he has also been 
known to issue strikers with 
stern warnings of the doom that 
awaits them and the island if 
they do not return to work that 
very instant 


GRENADA 


INVESTMENT 


AND 


MARKETING 


Mdncyre Brothers Ltd. have successfully handled FORD tn Grenada; Vi 
since 1922! A mark alone which establishes the company's impres- 
sive length of experience in the Grenada market, and to the point 
today where we believe that we can justly claim to be the strongest 
and most forceful marketer of automotive and associated products. 
Among our other international clients are names like SHELL. 
FIRESTONE and LISTER . . . and to which we have now added 
MAZDA cars. 

But McIntyre's are an expansionist company, and we are seeking to 
broaden the scope of our Grenada involvement. If, after reading 
this survey you believe your product, service or investment pro- 
posal can do well in Grenada, then we would indeed welcome the 
opportunity of discussing a possible and profitable association with 
you. So why not drop a line now to Charles McIntyre? 

MclNTYRE BROTHERS LTD. 

PO Box 70 St. George's 
GRENADA WI 


CALABASH 


GRENADA, WEST INDIES 


Set amidst tropical Hardens in a coconut crow with Ha own private beach. 
Calabash aims ■ to offer Its guests a peaceful and relaxing holiday In an 
informal atmosphere. 


Calabash can accommodate forty attests, tn cottage suites, each suit* 
com wising one double bedroom bathroom, stems room and verandah. 


Situated in a sheltered bay. the sea is very and Ideal for nrtmmlna 
and nailing tn our ' sunflah * boats. 


We have a MUard room with a fun sized billiard table and a tenuis court 
for the more active. «ran 


Calabash, reputed to be one « the world's leading resort hotels Is 
a way of living than on hotel. 
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[□rib m Insurance 


PO Box 333 St. George’s Grenada Phone 2778 
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l i • /Tor peace loving visitors who 
*' '■*" *' ^in.-be persuaded that bumpy 
roads are fun and 
townships ' quaint, 
is paradise. But what- 
..i . . “■ .’?r : man-made failings the 

/r^- ‘ \iahd may have its natural 

7 .,ir ;gacy is one of the finest in 

Jz y ; ,e Caribbean. The legendary 
■>. ilm-fringed beaches are there, 

. 1 are the sparkling waves, the 
S** '^v.^h green mountains, the coral 
*■ and the tropical fruits. 

•. -nd most evenings the sun 
^■Jigingly sinks below the 
\ rizon Jn the inquired riot of. 
; otic colours. 

; | But it took a . Tong time to be 
* -.icovered, and even now la£s 
.’hind Antigua aiid Barbados. 

1 L ~dy a- handful of the main 
irist hotels in the main resort 
'.wind Grand Anse Beach are 
;!ire than ten years old and 
;-_ist of the bed space has only 
,iie up in the past three years. 
,C-e first hotel to belong to an 
^ ^ernational chain, the 126- 
Holiday Inn, is now in its 
n season. 

• hoom proper began three 

'•"fc.® are ago, since when the num- 
£ rs| ** of beds has more than 
i- 'i ^' ibled from 750 to over 1,600. 
surprising amount of the 
- ney has come from local 
jrces. Of the 15 principal 
tels. 10 are locally owned, 
hough foreign capital owns 
out half the number of beds 
lilable. 

Abrupt bait 

lut the boom has now come to 
abrupt halt This is partly 
ause recently it was 
ificialiy stimulated by the 
■Iy hotels squeezing in some 
rf extensions before their 10 
ir tax holiday ran out, but 
re importantly because 
>nada has suffered from the 
ibbean-wide setback in 
which has variously 
blamed on the American 
the black power 
- ■* * re in Trinidad and high 
ces. Grenadians say their 
a plight has not been helped 


'ibbean- 
1 .y']\rism, ■ 
\ [ \n blan 
[ x* ession, 


by harsh treatment their island 
has recently received in the tl.S. 
Press and on British television, 
when unflattering comparisons 
were made between Grenada 
and Haiti. 

With no new hotels in the 
pipeline, occupancy levels poor 
during the last winter season 
and with hotels showing alarm- 
ing losses, the Grenadian 
tourist authorities have fol- 
lowed the belated course 
adopted' by most Caribbean 
resorts — pushing holidays 
during the low season. which*Is 
two-thirds of the year, to get 
a better overall occupancy and 
reduce those bitter sweet 
moments in December and 
January when -hundreds of 
would-be guests have to be 
turned away. 

Off-season 

■ A campaign is therefore 
being launched to entice visi- 
tors during the northern 
hemisphere's summer months. 
It points out the benefits of -off- 
season travel-— cheaper rates, 
fewer people but good weather 
expectations — and is aimed 
increasingly at the package tour 
market which is now considered 
essential for the consolidation 
of what is traditionally a fickle 
Industry. 

An illustration of off-season 
price cuts gives an idea of the 
kind of sacrifices hotels are now 
prepared to make. A single 
room at the Holiday Inn in 
season costs £16.25 a night, out 
of season this drops to £6.25. 
Grand Anse Beach Hotel cuts 
a £16.67 room to £5, and the 
Grenada Beach Hotel a £20 
room to £8.33. Most hotels 
offer cheaper meal plans out 
of season, and many, services 
drop their prices. And In the 
case 1 of package tours it is 
understood that operators have 
managed to beat hotels down to 
as little as a fifth of their usual 
rates, in effect charging less 
than £4 a night Accusations 


that the Caribbean is pricing 
itself out of the market are 
hard to sustain against these 
figures. 

Attempts are also being made 
to reduce the industry’s depen- 
dence on the North American 
market by wooing the European 
with attractive all-in rates. 
Among off-season tours to be 
had from Britain for example 
are those operated by Alta 
Travel in conjunction with 
BO AC. costing around £250 for. 
two weeks, about £120 less than 
the flat rates. Hotels used in 
this scheme include the airy 
Spice Island Inn, which has 
Grenada’s most sophisticated 
cuisine and ■ offers suites with 
individual swimming pools, and 
the homely but smaller Riviera 
Beach, whose speciality is crab- 
racing on the dance floor. 

Both rank among Grenada’s 
best Britons can also get round 
the normal excursion air fare of 
about £200 by buying BOAC’s 
Early Bird fare to St. Lucia, 
which costs £130, and then hop- 
ping across on the local service 
for £8. This Is a legitimate but 
not officially recognised ruse. 

Big spending 

Other markets which Grenada 
hopes to tap include Venezuela, 
where tourists have a reputa- 
tion for big spending, Surinam 
and the West Indians them- 
selves. who make up for their 
low spending by the vast num- 
bers in which they migrate at 
holiday time, usually July and 
August. 

An obstacle to growth is 
Grenada's airport, which cannot 
take anything larger than an 
Avro 748. closes at dusk, and 
lies a full hour from- Grand 
Anse. The Government is 
pushing for a new. one, hut 
Britain, which would probably 
bave to finance it, is delaying 
a decision on the grounds that- 
exact requirements have not yet 


been defined. The possibility 
of money coming from other 
sources, probably, North 
America, has not therefore been 
ruled out 

Grenada offers some of the 
best sailing in the Caribbean. 
The neighbouring Grenadines, 
in particular, have lured big 
yachts Grenada’s way. There 
are now extensive marina and 
chartering facilities, and poten- 
tial for further growth is 
certainly there. 

"Real estate 

Allied to tourism is real 
estate. A growing number of 
foreigners have built holiday 
and retirement homes on the 
special estates being developed 
on the peninsulas off the south 
coast Prices have risen swiftly 
to their present levels of $1 a 
square foot for land and about 
$15 a square foot for construc- 
tion, putting a 2.000 square 
foot house standing iu half an 
acre at about $50,000. Land 
prices have evened out now. 
dampening speculation, but 
building costs are likely to con- 
tinue to rise. 

Although the island’s tourist 
chiefs emphasise that all deve- 
lopment will be carefully 
controlled to preserve amenity, 
Caribbean travellers with no 
financial stake in the tourist 
industry look ahead with 
apprehension, for the balance 
of civilisation and nature is 
probably as near perfect now 
as one could hope, and any 
advance of the former would 
harm the latter. Grenada can 
still decide whether to remain 
peaceful and exclusive with an 
industry based on tasteful small 
hotels like the Calabash, one 
of the region's best, or expand 
into a mass resort And the 
fear is that the local decision- 
makers, .who frankly appreciate 
their island’s charms less than 
the -visitor, will choose the 
second, regrettable, but more 
lucrative course. 


rand Anse Beach, on which are located some of Grenada’s best hotels. 


The Carenage, St. George’s. 

Tourism development 
slows down 




HOTEL 

DEVELOPERS 

Why invest in 

GRENADA? 

Simple! 

Grenada is far more than the most beautiful of Caribbean 
tourist destinations. Grenada is a country whose superb natural 
environment has been linked to a development dynamism and leader- 
ship which has achieved in recent years immense strides for the 
tourism investor arid the welfare of the island’s people. 

First, study closely the following impressive tourism and other 
related development statistics. Next, study just as carefully the 
outs tandin g incentives available to hotel developers. . . . . 


OUR ACHIEVEMENTS 

1. „ During the past four years our hotel plant has expanded by a 
further 500 rooms, and with a large number of additional rooms at 
the advanced planning stage. 

2. Since 1967 the overall tourist influx has increased by 93.6%. 

2. The Tourist Board, one of Government’s main. instruments in. 
the promotion of tourism has increased its promotional .expenditure 
by over 300% during the past four years. A clear indication of both 
the Government and the Board’s desire and effectiveness in winning 
tourists to the market. 

4. Government is now studying proposals for. the building of a new 
international airport at a cost of $18 million U.S. (£7.5 million Stg.). 

5. In addition to the island’s prominent position as both a flight 
and cruise destination, Grenada has further consolidated its position 
as the No. 1 Eastern Caribbean yacht charter centre. 

6. Asa result of the island’s unique watersports environment, there 
has been a marked expansion in this sector too (sailing, skin diving, 
spear fishing, scuba diving, water skiing, deep sea fishing). 

7. The level of Government’s annual expenditure has risen im- 
pressively from $14 million EC in 1967 to $35.6 million EC. 

These exciting and expansionist figures are the hallmark of 
a stable country whose hotel investor climate can be succinctly 
summarised as being VERY BRIGHT! 


OUR INVESTMENT INCENTIVES 

To stimulate further hotel development, then, the following 
outstanding incentives are available under the Hotel Aid 
Ordinance— — •• . 

A. Duty free importation of building materials and hotel equip- 
ment as specified by the licence. 

B. If materials and equipment are purchased in the territory, the 
licensee is entitled to a drawback on customs duties on production 
of bills satisfying the Collector of Customs of usage in this 
connection. 

C. Exemption of a hotel proprietor on income tax arising from 
such hotel for ten years following the year in which the licence is 
granted, subject to adjustments if the end of the holiday period 
does not coincide with the end of the accounting period of the enter- 
prise. 

D. Profits arising during the tax holiday period can be distributed 
during that period and two years, thereafter, with certain limits. 

For immediate further details with regard to Grenada Hotel 
investment and development then kindly send your enquiry direct 
to — 


Hon. Eric M. Gairy 
Premier 

Office of the Premier 
St George’s, Grenada Wl. 


/ 
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11.7 to 904-volume rises 5.6m.| .. i ti <•!» / «__*I i tqtiv to finance, and 


BY OUR WALL STREET CORRESPONDENT 


THE ADVANCE made further 
strong headway on Wall Street 
to-day, following increased public 
and Institutional demand, and the 
Dow Jones Industrial Average 
broke through the 900 level. 

The Industrial Average finished 
another 11.75 higher at 904.13. the 
Transportation Index further 
advanced 4.14 to a fresh 1971 peak 
of 24L18, while the NYSE All 
Common Index rose 54 cents to 
$55.42. Volume shot ahead by 
5.66m. shares to 18.7m. Gains led 
losses by 999-to-454. 

Some analysts believed the 
economy was picking up even 
before Nixon's announcement and 
ihey took bis new economic poli- 
cies as meaning that the improve- 
ment would speed-up. 

Prior to the President's 
announcement there had been “a 
lot of sideline money" which is 
now beginning to take a position 

m the Stock Market. 

But most operators were of the 
opinion that the market's con- 
tinued strength to-day was pri- 
marily due to the "better than 
expected behaviour of the dollar.” ] 

Transportations and Blue Chips i 
I?d the advance, largely on the ex- 
pectation that any significant pick- 
up in the economy would benefit! 
large companies. I 

Dupont gained S2J to S151;, 
Alcoa were up $2 to $551, Kodak 
added $1 { at SS5xd, while Westing- 
house improved $1} to S94J. 
General Electric rose S3 to 861]. 

Strength in the Transportation 
sector was bolstered by Airlines- 
American added $11 at $35-1, 
United gained $1J to $39, Delta 
put on SI] to $45 and Eastern 
were up Sli to S20?. KLM gained 
SI to $351, TWA Sl! to S30] and 
Pan Am $] to $113. 

In the Rail Group, Canadian 
Pacific advanced S3] to $63]. 

McLean Trucking were lifted 
$2} to $651, Consolidated Freight- 
ways $2? to $48 and Associated 
Transport SJ to $121. 

Among “Glamours," Bausch 
and Lomb jumped $5} to $155 — it 
said it would complete introduc- 
tion of its “ softens " by Novem- 
ber. Disney advanced $3| to 
SI 141 while IBM were up $3i to 
$31SJ. 

Oils held firm. Texaco added 
Si at $333, as did Gulf at $293 and 
Mobil at SoQj. 

Steels also held firm. U.S. Steel 
improved SI 5 to $33, Armco 
gained $1} to $19 t. Republic put 
on $1$ to S27J and Bethlefaem 
were up Sis to 827. 

Strength in Gold issues included 
a $1 gain to $2$j by Campbell Red 
Lake. McIntyre Porcupine, how- 
ever, dropped SI I to $851. 

The American 5E Index rose 6 
cents to 825.24 in a turnover of 
3.98m. (3.35m.) shares. 


yesterday. Industrials rose 2.45 
on index. Western Oils 2.25, 
Utilities 1.14, Golds 0.94, Papers 
0.36 and Base Metals 0.32. But 
Banks lost 0.05. 

Canadian Pacific were up $14, 
International Nijrkel $U. Alberta 
Gas Trunk $11, Canadian Tire $1 
and Dome Petroleum also $1- 
Supertest lost SU to $5&L 

GERMANY — Markets closed 
slightly higher In quiet trading 
following the Economics Mini- 
ster's rejection of a reported 
International Monetary Fund 
currency revaluation proposal. 

Leading Chemicals gained up to 
DM2.50, led by Hoechst. Bayer 
were up DM1.50, despite its 
earnings faJL 

A.E.G. rose DM7.4. Siemens 
firmed DMt.4 in Electricals. In 
Motors, BMW gained DM2.50 and 
Daimler DM2, but Volkswagen 
shed DM1 j. leading Banks were 

slightly better. 

BRUSSELS — Generally higher 
in moderate activity- In Steels, 
Cockerill advanced Frs.48. Arbed 

Indices 

NEW YORK 

DOW JONES AVERAGES 
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Frs.140. and Sofina Fr&20. 
Wagons-Lits were lifted Frs.42. 

French equities and Golds 
were steady- ICl closed un- 
changed in British shares after 
imlal easing. Dutch stocks were 
quietly firm. 

AMSTERDAM — Plantations 
advanced, Shippings were nar- 
rowly mixed, as were local In- 
dustrials. Naarden-Chemie further 
improved FIs.3.5 but Oce-Van der 
Grjnteu reacted Fls.5. Banks were 
steady. Most Investment Funds 
were led up by Robeco. Insur- 
ances were mixed. 

Unilever, up Fls.2.2, featured in 
mixed Internationals. 

SWITZERLAND — Markets were 
well disposed in moderately 
active trading. Banks and Fin- 
ancials continued to advance, 
with Krediianstalt and Bank- 
v ere in distinctly higher. Insur- 
ances were well maintained in 
light volume. 

Chemicals firmed, led by Ciba- 
Getgy Bearer. Nestle also gained 
ground. AJusuisse and Sulzer 
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were each actively firmer. State 
Bonds were maintained. 

Dollar stocks firmed influenced 
by the overnight rise on Wall 
Street, particularly Dupont, 
General Motors and IBM. Dutch 
shares closed narrowly mixed, 
while Germans were generally 
well maintained. 

MILAN— Selective buying sent 
prices generally higher. Bavtogi 
rose Lire 52 to Lire 1.742. while 
buying interest also spilled over 
into Montedison which Improved 
lire 19.5 to Lire 68o. 

Fiat, both Pirellis, Olivetti and 
other Industrials likely to be 
affected by the U.S. 10 per cent 
surcharge showed limited 
recoveries. 

Slele rose Lire 199 to Lire 3.399 
in Quicksilvers. Insurances and 
Holdings were also generally 
firmer. 

STOCKHOLM— Firm trend. 
PARIS — The trend was mixed in 
average trading, despite the open- 
ing of the new Account 
Gerrais Danone and Olida each 
rose in Foods. Telemecanique 
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* NEW YORK, August 24. j 

HUeclriqne and Ericsson firmed in j 
Electricals. Elsewhere Michelin ] 
rose Frsia but HotchinsOB fell. 

Oils were irregular, with Lille : 
Bonnieres higher but Sogerap lost 
ground. In Chemicals Rhone 
Poulenc and GobainOXoosson 
advanced, but Roussel-Colaf fell 
back. Metallurgies Is were gener- 
ally firmer. 

Germans were steady. Philips 
and Royal Dutch were higher in 
irregular Dutch shares. Americans 
were firm, especially General 
Motors, IBM, ITT and Standard 
OIL Gold Mines fell back. 

OSLO — Bankings and insurances 
were well maintained. Industrials 
were irregular. Shippings steady. 

VIENNA — Barely maintained. 

COPENHAGEN— Quietly irregu- 
lar, with Banks lixtle changed. 

TOKYO — A mixed trend 
developed in limited trading, as 
many dealers adopted a “ wait 
and see " attitude. Volume 120m. 
(170m.) shares. 

Uncertainty was further 
increased by reports that the 
Cabinet Council of Economic 
Ministers took no decisions on 
the question of the yen. 

Some Petroleums, Construc- 
tions, and Light Electricals 
recovered slightly on “ cheap *’ 
buying. 

Shown Oil put on yen 8 to 
yen 193. Nippon OO yen 9 to 
yen 145, Mitsubishi 03 yen 11 to 
yen 112 and Daikyo Oil yen 7 to 
yen 125. 

Matsushita Electric Industrial 
closed at yen 440, up yen 1G. 
Alps at yen 421. up yen 11. and 
Kumagai-Gimi at yen 650, up 
yen 20. 

AUSTRALIA — Mines showed a 
strong recovery, with ** heavy- 
weights ” returning to favour. 
Oils and Industrials also firmed. 

Hamersley gained 21 cents to 
$2.99. MIM rose 27 cents to $3.17 
and WMC recovered 23 cents to 
$3.19. as buyers took advantage of 
the severely depressed levels. 

Bougainville were 5 cents down 
at $2.70. 

Whim Creek gamed 20 cents at 
S4.60 and Pacific Copper 30 cents 
at SL80- Poseidon regained $2 to 
S21. while Australasian Mining 
Corporation were up 8 cents to 
20 cents. 

B. H. Sooth recovered 7 cents to 
S3.10, while Spargos rose 20 cents 
to 95 cents and Selcast added 23 
cents at S1.50. 

Allied Minerals slipped 6 cents 
to 50 cents, and Queensland Slides 
came back 10 cents to S4.30 while! 
Kathleen Investments further de- 
clined 14 cents to S3.50. 

Activity in the Oil sector picked 
up Wondside added 15 cents at 
$1.27 and the Contribs 9 cents 
at 84 cents despite difficulties at 
the Rankin One welL Mid East 
gained 13 cents to 94 cents. 
Santos recovered 20 cents to S3.G0. 

JOHANNESBURG— The call for 
a change in the official price of 
gold by IMF managing director 
Pierre-Panl Schweitzer had a 
steadying effect on Gold shares. 

A softer trend was seen in In- 
dustrials, with Japanese stocks the 
main losers. 


Bank Bate 6% (April 1. 1971) 
Discount houses met with a fair 
supply of credit on the whole, 
yesterday) and books' were 
balanced without official inter- 
vention. But conditions were un- 
even. Government disbursements 
were greater than revenue trans- 
fers to the Exchequer, but there 
was a net Treasury bill take-up 


to finance, and gilt-edged wttlc- 
ments were against the markets 
favour. 

A rate of Si per cent, was bid 
commonly for day-to-day loans to 
start with, and 5i per cent- was 
quoted in places. A level of ai Per 
cent, was held for quite a time 
in places though 4| per cent, was 
reached in some quarters by mid- 


da iii the interbank market. j; 
night loans comm inrii ;1 n’! * 

cent m i ho early part, and /* 
though touching iw vent 
one point, ended in a range 
per cent. Shari- term fix 
period rale-' in the various m 
Kots had a slightly softer t«r 
ency. 
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EXCHANGES AND BULLION 


Sterling strengthened against 
the U.S. dollar in fair business, 
fluctuating between 32.44 and 
S2.4475. and ending at $2.4455- 
$2.4473. The forward pound was 
strongly bid. with some commer- 
cial buyers apparently playing a 
part, and one-month sterling rose 
cent to A premium, three- 
month 32 to & premium, six- 
month & to & discount, and one- 
year i to j discount The dollar 
tended to lose ground against 
major Continental currencies, 
though closing above its worst 
of the day, and after encounter- 
ing some appreciable selling as a 
result of reports of International 
Monetary Fund monetary propo- 
sals. French francs unproved on 
balance to around Frs.552 to the 
dollar on commercial account, and 
to Frs.5.43 on financial account, 
while German marks hardened to 
DM3.393, guilders to FL3.45i, and 
Belgian francs to about Frs.4S.40J, 
while Swiss francs advanced to 


Frs.3.98), and Swedish kronor to 
Kr_5.QSi. Italian lire were a shade 
softer on the day, at Lr.6I21. how- 
ever. 

Gold was fixed at $43.10 (£17.042) 
an ounce in London ln the morn- 
ing, and at $43.20 (£l7.6n> an 
ounce in the afternoon. A fair 
business was done, with specula- 
tive demand re-appearing during 
the day. portly as a result of the 
latest moves in the International 
monetary field, and a level of 
$43^5-43.55 was touched at one 
point, before the close at $43210- 
$43.40. the same level as on .Mon- 
day. New sovereigns fell 10 cents 
to $10.70-10.90. and old 20 cents to 
SI2.90-13.IO, and though double 
Eagles were eased S} to SGS-69. 
and half to $274-234, single 
Eagles were unchanged at $344-354, 
and the 20-mark piece rose Si to 
S25l-26i. In Zurich, gold ended at 
$43.15-53.35. down 5 cents on the 
day. In Farls, the 12 4 -kilogramme 
gold bar was fixed at Frs.7,520 a 


kilogramme at noon, and 
Frs.7,510 in tho afternoon. T 
equivalent dollar quotations «, 
ounce, at the financial franc ta 
of exchange, were $-12.92 at oa» 
fixing. The one kilogramme lng 
was at Frs.7,515 ($42.89 an oonci 
Turnover at the Bourse mectli 
was FrsASm.. against Frs2.7m. * 
Monday, 

FOREIGN EXCHANGES 

. — Ml%rkQB - g^ua 

/ktzg. 24 j fcnft I - 
1971 K «» | 0»v'« > 

I % 1 Bprnfcl i Clan 


EXCHANGE CROSS-RATES 


Jf-tuiAiurt INqit sotk , 


Fmjkfart 

S.Yark._. 

earH. 

B nnwrta- . 

1/imWi , . 

Am’cTm^. 


61. 50-60 
18.10-14 


28 42-45 ■ 1 18.10- 1 

1625 165 5.525-750 
14. -7 £9 48.43 6-} 5-77 8, 

EL23-31 Z.&AH 13.47-: 

10l/i2-7 3.45^-,'lr «.S>- 

1I6.7.V7.25 3^,773-875 — 


BrusMl* 

i uiibion | 

VmitercUrr j 

I turicD 

" 7.02-03 


9S.33-4S ] 

S536 45 

l-fi'l 

3.4*61 4461 

l>.9l W 

, 2) 12-145 

11 JBj-416 

13.51 -.if 

16U.2+ I 

— 



118.0-6 

14.02-03 I 

i 13.0 2 

116 F.EO 

— 

6.42-6 ] 

1 9.F8 73 

7.13-la 

! B.4Si-4i 

~ I 

S7.16 21 

— 

— 

114.805.30 1 

— 


l, js. 5 «m Monueoi LOl^-J^. Canadian S on Non 1'cw l}.3d60--tPu Milan na 
Atv York 60750. Milan oo London 1498.00. * Free Markrt rates. 


EURO-CURRENCY INTEREST RATES 


Ang. 24 

Srertinjt 

DA dollar 

Pnmitun 

dollar 

Dutch 

guilder 

W.Gmnan 

mack 

:Sbarir4<*ui... 
T-daytf notion 
Mouth 

nimo-months. 
nx-memsha.... 
■Jao-yenr 

5I4-BI4 

71 fl -75fl 
7*i 5 U 
77 b- 84S 
Bti-Wa 

712-81* 

73*81* 

Bi : -9 

8la 0*a 

8 81* 

76a -a i a 

Bi = -6i» 

614- fil* 

615- 64* 
65a^7 8 

5ti-6 

45nfifia 

530-814 

B"0-S3* 

4-6 u 

45 

540 53* 
hi* 63* 


Kmr York 5 ! 2.45'-;-4&ij. 2.444i a -S 
KontaBS^I 6«*: 1.4497!.- j 2-47^-49 

Am W dam 1 B.41-.a2 8.43-45 

fit msgjja.i S 1 1 17 75 ) 19.75- J19 OC-.H 
COpanbi'nl IB-00 <0 !lB03’-i-.« 

Frankfort i 5 | a. 26-38 ; 8 29-31 
liabonZLl K .00 -U.M : SS.M-W .1 
Madr id . I d 186.00 1(0.50,' 169-26- 170 
Milan . ■ .J 5 1 1.492 1.5DB ; 1.494-t.X 

Os to- 4taf 16 78 98 18.38- 9F 

Faria— s»«i u.44 .54 i 15.47 si 

Suokb'lm. 9 i 12.S8-.48 ! t2.4t-.4I 

ItakTO.—.- 0*4. »•* "*• 

Vumna a I 58.90 61 00 i 59 0 Q 60S 

j£nrch _A*»J 9.15 .77 • 3.86 .71 

A Blank of Pfirtasal discount n> 
tt Basic illiiroiiiu rate. 

OTHER MARKET RATES 

S Note rates: 

I.nc-mbaurs Hi 00-129. 

U.S.-Catuda 9S.dM>. 

Arsenunc — 14- 

Austria jS- 

Belgium mi — i 117-1 

Brazil 13-1 

France 13.06-C. 

Germans 8.2M 

lialV 14Ti-iS 

Japan - 

Nclberlaads 8 . 49 - 8 : 

Spain . — 169 t 

su'irarlaod AfiMJ 

5 Kates qunted by specialist deafer 
Other rale* may bo quoted elsewhere. 

FORWARD RATES 


■ ina'nuMirti ~ | tiiroo mooa^ » n ^ ~ 


Lom?er-tenp Garo-doUar deposit rates were quoted nominally as foltovrs: two- 
years and three-years 8F41 per conL. four-years and d\-e-rcars S4-S per amt 
The foOmnnff rates were quoted for London dollar certificates of deposit: one- 
month SUu-suh per am. ihree-mombs 89is-S7u per ccol, six- months S-71 per 
cent., one-year 81-71 per cenL 

O Rates are In some cases nominal. 

t Short-term rates are call for Sterllns. U.S. dotlara and Ca n adian dollars, and 
two-days' notice for Guild era, Maries and Swiss francs. 


Row Turk 
UftOTOtl.. 

Anut'toio! 

BrwMliu- 

Copeah'o. 

Frankfort 

14*000 

MUm 

Q«lo 

F*rta__ 

Stodch'lm 

V laoa *^. 

Sarioh^.. 


L| Sj (1 itfel 
j-.-. -ra pur 
j 4 1« 1^4 c. pm 
; 80- 30 v pen 
1 tL». 

|2 s *-2 k. pm 
>1 0.4- 

,:S a Urn wn 

.1 run, 

.12 3 4s. pea 
iFhr-14-we dl* 
DA 

.]6t*-6& pm 


C dfe 
M **«■ p* 
i» di*- pm 
il3J- 100 4 p 

I IUL 

,7i a .6>4l*pa 
; da. 

12 6 lire ttt 

DJ. 

25 25 a. pa ' 
IpM-ll? an fl 

[ ILS. 

!l3i2-ll a. pm; 


Not available. 



RAILROADS 


burlinztnu Mhn 
Canadmn Pncthc.; 
Cbesn prake Ohio. , 
llluuna Cen. Iud. : 
Xorfolltawettmii 

Peon C-enrral : 

Konllnc ' 

trams Fe Ind I 

Southern FariHc-.J 
Soul hemRa il way 
Umoa Ph elite. ' 


INDUSTRIALS. ETC. 


A VC .7*8 

.Vnie M*rk««..-| ®'58 
A.Wrewoaraph — 3B 
Aetna Li(eJt Cas. 69 

Air Product" I 55'8 

Air Hodwrtlon ....! 24iij 
Alma Aluminium 19 >4 
Allegheny Lud_. 25 
.oiled Chemical.. 31i B 

Allied Mill 20 

Allied Stores 331= 

.Vl!» Chalmers ... 14 Tb 
A.L.C.O.A. 55lj 

Ameradn-Hes« —I SBla 
Amer. Airllnw... 35i* 
Amer. Bnui>fe .... « (, 

Amer. Vnrndraat. 43*4 

Amer. Csn I 34J^ 

Arare. Cj-wmmid 34i» 
Amer. Home rind I 8I*i 
Am.MrlalClinmal 30 ?b 
Amer. Slutor*.— J 
Amer. Smeluoc.. 23 >i 
Amer. Standard.. 23 ig 

AAIV 39: a 

AMP 67 

Am pea 1S S 4 

Anaconda— 164s 
.lochur Booking. • 35 
Anheuaer- Busch .[ 501* 
Armco SteoL— 191* 

Awaem Oil I IB is 

Ashland Oil .—I 21*4 

Atl. Eicbftelrt 1 73^4 

Avo» 1 25 

Awn Pnxiocts.., 99»j 
Barber Oil.——.' 50 U 

Beet,™ Dick 1 33 >« 

Bell & HoweU — ] 46 '2 
Bendla ........ — • 43 

BeORtw* Coor—. 6 >2 
Brthleiiem Steel.] 27 
Black k Decker... 76t 8 
. boeinc 1 16 

Boise Caacade. — | 24 1 2 

Borden — — ! 26I4 

Borg irimr.....[ 2 87b 
fc mu Uf Airways.. 1 12J* 

Bristol Alvera 6..1 63 M 
Briu Pet- ADU...| 14»4 

Brvadway-Hale-i 42 14 
Brecfcwny Glaaa^l 29»r 

33^4 

Bucyruv Krle — : 301s 

Budil.— ! 

Bulnin Watch.—, 23>; 
Bunkw-KHmou.-.. 11*4 
Btuniuglia 134 

CPClntern'iloa'li 344* 
Campbell Soup...; 3Hz 
Canal Kandolph.. 17 s i 
Capiti* 1 ^ Industries] 10J« 

Carnation I ‘ SWi 

Carrier £ General' 16?s 
CaUi-pUlarTrac*.] 55 

Celaaew 75 

Cerro- ! 15 s i 

Certain-Teed S 33 

Cornu- Aircraft wj 237s 

Cbewbr'ch Pood] 54*4 
Chicacu Bndcu— : 121 

ChrjFBler >.| 315fi 

Cinu. Milaorou...: 45*4 

Cumrama ' 3Ji 

Cities Service.....; 43*4 
City Investing ...i 207« 

Cora- Cota — j 108*a 

CoLRare-Palm 473fl 
Ciiil-jij Alknuuk .1 26 
Oilmn.BrdeatSr.' 4ft 
Columbia Piet....) 10 
Com bust km Eos-- 67 
Comm. Sol rent 25 ig 
Cum in In Satellite; 647s 
Com wit Oil Rel...' 14*8 

Consol Food" ; 45*4 

Cult inert taJ Caft'i 38(4 
CirnUnMUl Oil.. 53 

Control Data ! 61*4 

Casper Range — j 29 Tg 
Corning Gians— I 240 



TT 






m 


Mira 


m i ? 




m 


H 




fmrh 



m? 


. 47lg 

461, 

. 231* 

23*4 

. 11 

111, 

31U 

31 U 

5QS0 

501* 

. 12la 

12 

. 431* 

41*4 

. 47 

45 1 2 

. 32 lg 

22 

. 331a 

327 8 

. 114>.i 

llOie 

57U 
. 7130 

67 

68Ss 

32 lg 
. 151*0 

31i- 
149 U 

. 24*8 

25 

. 20* 4 

191 S 

. 85 

83*4 

. 421* 

41l 8 

-| 5*0 

3U 

- 26 i a 

Z3U 

l 72r fl 

721s 

- 33 

52 

• 41«8 

41 

-! 2193 

21U 

-1 28i" 

28 U 

. 37ie 

37 U 

a 59*4 

587a 

. 47*4 

46 U 

. 551* 

64t b 

29 

28*, 

. 26 U 

357a 

. 691* 

69*b 

U 22*4 

22*8 

F 45'0 

45U 

r| 22 U 

207b 

. 3BSfl 

58 

a 24i = 

23*4 

. IS 

157a 

. 20 

19*4 

. 55*4 

94*a 

2512 

23*0 

594 

58 >4 

. 2H* 

22 

- 25*4 

257, 

- 61*8 

6OS3 

9U 

9 

35 

35 

. 361r 

55*0 

. 841* 

as 

. 72 14 

71 

. 52*i 

31Ts 

271" 

26*0 

30*4 

301- 

52*4 

938, 

86*4 

84U 

4 Ha 

41*j 

32 U 

52U 

S7 B 

8*4 

341b 

32*b 

34'2 

33is 

45*8 

4318 

29*4 

29S* 

265b 

26*4 

K 25 

25 

• I0U 

10*0 

.1 22 

22 

29*0 

29 

29*4 

287s 

681" 

67 

515$ 

52 V: 

437a 

44i B 

42 

41*, 

451* 

45*e 

25 

24i 2 

10524 

105 

69 

38*« 

65 ij 

537g 

56*« 

66 U 

32*4 

3U 2 

19*0 

19 

318.25 

314*4 

25 l S 

26 lj 

771, 

78 

29 

28 U 

14 >4 

137a 

1810 

18 

52*, 

31*4 

53 

52*0 

. 591] 

69 U 

1410 

141; 

10 

10 

245* 

35U 

39 

39 

38*4 

3870 

98 

B5*t 

281- 

2910 

167« 

16U 

621- 

62 

1 285g 

86Ts 

13 ia 

13 

29 tj 

29 U 

31 U 

30 «a 

42*0 

42 U 

287 B 

28U 

29i4 

28*4 

33 ig 

311" 

34*4 

34*0 

41*4 

411" 

03*0 

92 

32 

31*4 

496s 

48 U 

495s 

4914 

SU 

e*6 

B4U 

K3U 


V 


Ung-T* mcfr-Vgbl 
Litton Indus 
Lockheed Aira- 
Lone Star Gem 
Louisiana Land. 
LubruoL 

Lucky Stores 

L'kea-Xcmnintwn 

MCA„ Z.~. .1 
MacykLB. 

Magna vox. 

OiL 

Uareor 

Uanhall Field. 
31ay Dept. Store? 

McDermott- 

McDonnell Dong 
McGraw-Hill — 
Memorex 

Merck — | 

Merrill Lynoh.... 

UGM 

Minn. Min A lift:, j 

Mobil Oil — [ 

Monsanto. _j 

Uoionk.... 

Murphy Oil - 

A'alco Chemioai. . 

Nabisco 

National Can. ... 
Natl. Cash Eg.... 
Nat Distill era.... 
National Lead. — 
Nat. Service Ind. 
National SteaL... 
Natomaa United. 
Neptune Meter- 
New ting land Tel 
Niagara Share— 

N. Amer Rockwell i 
Nthwost Airllna 
Occidental Peunl 
Ojjllvy Matber... 

Olln 

Oos Btevator— .. 
Owens-Coralng _ 
Owens- Illinois — 
PPG Industries.. 
PacCoaat Prop.... 
Pba.\ni World Air 
Parker Hannifin.. 

Penney J. C 

Paonroil United. 
Peoples Drag— 
Fepsloo.——.. 
Penoimon. — - 
Peridu-Klmer 

Pcs 

Pflaer. 

PbepsDodga 

PbilipMorrls 

Phillips Petrol 1 m 

PUlabury 

Pitney Bowes 

Pitts ton..— — 
PImsov- Ltd A DR. 

Polaroid 1 

ProctorGambfe... 
Pullman — 

Purax. — . 

QmtaiOtW— 

UUA 

liayihrem.— — 
ifepublic Steel— 
ferloa.......... 

Reynolds Metals. 
Ueynolda UJ infl, 

Kloh-Morrall j 

Koan Selection T. 
Rubra & Baas — 1 
Royal Dutch. — 

Rum Togs 

Safeway Store a~. 
st. Joe Minerals. 
St. B^is Paper... 

Saxon Ind— 

schlits Brewing. 
SchlainbiKxer— I 

Scott Paper 

Sou rill Ml£..~— 

Srerle IG.D.J 

Sears Boe&ucfc.,. 

Seda 

ShMI OU 

Shell Transport., j 

Signal 

Sipnode ......... 

Simplicity Pat_. I 
Singer....™.— _ 

SUflly OU-, 

Smith KiiiM,,..,,. 
ftolltwra. 

Southdown 

■i perry Hutch — 

Sperry Rand 

SquiSb 

s tandard Brands. 
Std.OUCftlUornla 

SPL OU Indian, 

Stand. OUN.J 

Stand. Oil Ohio... 
Scans. Chemical. 


Trans. World Air 

Travelers 

flJth Oeot. Pox— 

UAL. 

USM 

UAHCO 

Unilever Ltd 

Unilever 5.V 

Union Carbide— 
Union Oil Calif 

Unlroyal 

United Aircrafts 
United Brands— 
U-S. Freight 

UA Oypsom. 

U.S. Shoe. 

lTjS Smelt. Bef— 

UJL Steel 

Universal OU 

University Comp 

Utah Cons— 

Walgreen— 

Warner- Ulmbert 

Wells Fargo 

W estmgh'oaBLea. 
*V«ftv«co.._— 
Weyorbsanser— 
Whirl pool 
White Cons. Ind. 

IVU1 i(0M 

Woohvortfcu— .... 

Xerox 

/" fan Norueas... 
Zenith Radi o. 


PUBLIC UTILITIES 


Alleghany Power 
Amer. Bleo-Pow'r 
Amer. Nat- Gaa._ 
Amor. TeL A TuL 
Balt. Gas Blec— 

Braacao — 

Central S.W 

Columbia Gas — 
Com* w* 1th Edison 
Con. Kdison.X.¥. 
Consol Kau Gas.. 
Consumers Bower 
Concinenial Tele. 

OOUtSIC lyf Ivm 

Kl Paso Nat. Uaa 

Florida Power 

Hen. Public UtlL 
Greybkiund 

laioL UcQlties— 

! Lang tilandLis.. 
Sow England £L 
Niagara Mohawk 
North Nat. Gas_ 
Xthn. States Pwr 

Ohio Rdison. 

Paoifle Gas 

Bk. Lighting Co.! 
Pm. Pwr.AU — 
Penn Power A LlI 

People's Gas 

Pbiiadnlphla kiee 

Potomac Elec 

Bob. Sot. Elec... 
Southern GsLRd. 

Southern 

Sthn. Nat. Gae.._ 
Texas ll ruiti—. — 

United Corp 

UGI 

Virginia mM_M. 
Western Union-. 

WiaeoOaln Hisc... 


FRUSTS. BANKS (b BONDS 

Ameru iiaipitw 119*4 | HQ 
Amer. a. A. In*.. 46*a l 451® 

Bank America CP 63 t b 63*4 

Bankers Tr. N.Y. 52i* 524e 

Chase Manhattan 49S* 495 a 

Chemical Bit. Bl X 54fe 531* 

CUehJSlBSJ 147*4 474 



TORONTO 


BP OU A Gas — 
Boris— 

Calgary Power — 
Osa. Soper OU ... 
Caisiar Asbestos. . 
Central 'dal Kio... 

Oo rpi q^ ) 

Consumer Qu.... 
Dsnlaon IUzhm-. 
Disk Seagrams^. 

Dome Mines 

Dome Petroleum 
riUconb'gnNlcIrel 
Ford Motor Osa.. 
GiancYeU'wlmiie 
GC. Plain Dev. — 
Unit Oil Cansds.. 
Bollinger.—.. 
Gome Oil -A'— 
Qndeon Bay Mag 
U'dsonBOUlAGaa 

1^.0 

Imperial Oil 

Lodftl 

Inland Nat. Gas.. 
Laor'ntFln. Cpa. 
Uiblsw Com."B" 

ilsssey-Fergoaoa 

McIntyre 

.Vloore Corpn.. 

MTS Int^ervlces 
Noranda M ines ■ 
N tbocnA (3en Gas 

Pacific Patrol ouro 

Phono 

Place Gas A OiL. 
Ptaacr Dev’ lopin'. 
Power Oorporat' n 
Konger OU Coda 
Mo Algnm 

IHnU Q mji . _ 

SberrltG. Mines. 
Steep Beck Iron.. 
r armco Osnada.— 
roronto Dom.Bk. 
franeOeo PipoLn 
Frans. Mount OiL 

Union Gss 

United Corpn. 'B' 
West Ooset Trans. 
Weai-H, Ueo. 'B 1 .. 


MONTREAL 


4W(. I AUg, 

24 83 


Abftibl Paper 67g 

Alwtn^l Tli nlninfo 10^4 

Algoma Steels— 112 ij 

Asbestos |33lc 

Bank of MontreoJ 15 Tg 
Baokof Nov^cofc 26ig 
Bell Tnfepbone— . 45ij 
BuwaWr Paper— 13 65 
Brascan.— 18 14 

Brincu. t5ij 

lUnaA, Omenta 43 Sg 
Can. Breweries— 6*4 
Can.lwp_B*:Com 25i a 
Can. Industries.. 13 
Can. Plfitflft Kiy. 6414 

Cons. Bathurst t84 

Dominion Bridge 24 

Uomtar 12Sg 

Dupont— — f 18 1 4 

Hawker Sid. 0 ml t*. 3U 
Undson’s Bay — 183« 

Imasoo. tl9l2 

Intamat'i Nickel 33 is 
Ini’or’v Pipeline 2Qi; 
Mo'miU'nBloedel 231a 

Price 7*t 

Koyal Bk-ofOan. 271* j 
Knyai Trust— 34 'g | 
almpmn - 20 *s 

bceel of Choada- 25 ig , 

frizec 1.65 j 

Walker Hiram— 35*s | 
0 Aficed. • Assented. 
{Traded, n New cues. 



Al. A . S . (Dm60)_. 
JTesznannJD m 100 
Ms(allges(Din50). 
4i LtnciLSck'DmhO. 
Nedt'naan DmbO 
Preossag (Dm 100) 

MJmin aTflfti p m IQ O 

UhWestQ(D(n50) 
d'xdesTrtbXhn lOu 
dcberlng iDm b 0 > 
Schulthiest DmhOi 
slrmena (Dm Wi. 
dodzoriMnilmM)} 
Tby rtHte (Dmb 0 > 
V'eremab&(Dmh0) 
Vrtlkswag'nDmbO 
W inier^ bffi Ui Ji Da O 
Zicaaikon iD m60j 

AMSTERDAM 


sim.-mh 1 6 

170.7+7.41 16 
37S r-3 12 

150 I y- 

179 ; + 2.5j 12 
137.5,-0.2 
136 +LS 
361 1+3 
309 ; + l 
257.5+2 
113.5; +0.5 

367.5 +2 *17 

1382 20 

182 + 8-8 16 
385.1 +1.1 18 
285 +1 18 

275 —3 14 

101.6 +0.2 8 

256 +5 13 

1163 —2.9 14 

108 10 

328 9 

156.6+2.5 20 
64.5+0.4 *12 
1D 0 -1 - 

3.1 — 

366 +1 20 

865 - 20 

123.9 L—O.l 12 
1130.5+0.5 16 

715 | 16-1 

139.91+3.9 10 

391 +2 20 

235.7 +0.6 17 

t2.900 20 

70 5 

1179 +0.9 18 

157 —0.5 12 

360 -4 19 

435 +6 18 

1U8 —0.5 6 

138 + 1-2 7 

77 6 

190 16 

144' +1 10 

469 +3 *20 

400.5 —1.3 20 
210.9+1.4 15 

12b5 —1 18 

73 14 

1284 IS 

149 —1.5 18* 

130 19.8 

H9S —4 20 



MILAN 


Aug. 24 


AUSTRALIA 


172.2+0.3 
402 1 
678 



AKZO (PL20J 

Alg u m +ne BkJHed 
Amsa. Hot, (PI .33} 
Van BackeTa Pas. 

Bijenkorf 

Bo kill Vest ml PI 10; 
Elseuler (FI 20 ) . 
Oist-BrocadesfFlO 
Bmtntrrolatl (FMi 
Beljn ( AJ l9t}(FL£d 
Heinekeru (FL25> 
HuUand Fund— 

Hoogovea (P 120 ).. 
B.nte. Doug' la3ao. 

k.l.3lZ:„ 

Inter MiiUer(F20) 
Nardan OheiFlOi. 
Nat. NedlnaVnoe 
Ned. Mid. Bk(FfiO) 

NEFO(PlshO) 

XUvePC. Cate — _ 

ociqviao) 

Van Orameren — 
PhiUp*!?^). 

KunSefaeid—. 

Robeco (Fl *.&}). _. 
Itolmco IPisJjO*-. 
Koysli}aU:b(FL20 
TakroCapaigslSL 
Unilever (Fla. 201 . . 
ututon (PUJxr,.... 
Valeonap.. 


Price + or Div. Yld- 
% - % » 

Fla 80.61 — 0-8 20 4.9 
FIs 281 +0.2' 17 6.1 

Pis 65 1 17 6.2 

169 14 8.3 

456 +7 18 3.9 

FIs 91.3 —0.8 145 4.9 
Fla 411 +1 — — 

Fla 69.5—1 82 3.2 

Fis87.Bl *3 1.8 

Fla 180.2; + 2.3 *22 2.4 

Flt2U.^ + 1.6 14 1.3 

634 1—1 25.20 4.0 

Pis 70 1+0.2 20 5.7 

C$12.23 — — 

Pis 124.Ei+2.5 7 5.6 

PU56.2- 18 6.4 

Fla71.5{ + 5.5 18 2.5 
Pla 65.51+0.6 20 3.0 
Pi* 118.8 +0.4 12 5.2 
Pla 66.61+0.7 8 6.1 

69.6 -0.6 — - 

Pis 200. —5 35 2.4 

247 +1 *20 8.1 

Pls39.B— 0.6 17 4.2 

186 +0.2 sl4 7.6 
Ka2J5 +L1 25£ 4.9 
Fla 170.5 +1 5 1.8 

Pis T4fl.fi +0.8 361 5.2 
U$$ 16.5 +0.4 — — 

Pis 118.7 +2.3 87.1 4.6 
Pis lSfi.fi! — 0.4 S.2 3.8 

Pb 71.61 +1.6 S.Sfi 5.1 


GaL In&yecte 

Lb Mattel 

L'Oraai 

M&chlxiQi Sail i, n 
B tlehdin “B" NM . 

Pkribas ' 

Pecfaluuy 

Peugeot (Fra. 70). 

Prlntempa 

Bedoote 

Khone PoiiWm. — 

H.T.Z. (2Spi ...... 

Buyai Dutch FL2h 

SaiTrt flnhuln 

5hell{Beateri(2bp) 
Sac. Nat. d'inv... 

Sties 

Thom peon — CF 6 . 
Tbonrara Boustoa 

1 /jrffU, tf nhini,nn 

Unkm Carp, ifiic). 

Ustnor 

Wendri Sldelor.... 

BRUSSELS 


Deae Onliee ! 

A.CJE.CL , 

Arbed — ... ... 

Banqne de Brax... 

Bulge Arete I 

Cbnentsriea Briq. 
CockerilOugree...' 

KJ.B^ 

Bspereme Long. J 
Qiaos St Boaob 
Hoboken — , ,, | 
Innovation 

I a&eroom 

Kredietbank 
b Boyml Beige — 
Lambert L'lad— 

Pecrofina. ..... 

Photo Gevaert— , 

Plena Frau Id— 

Soo. Gen Hale 

dec. Gen. Buqu* 

SolQna 

bolray ’A] 

Union Chim'qne. 
L’n. Min. (l/lOGij- 
Vlellls. Montague 
Wagon Lit 3 1 


SWITZERLAND 


85.21 

140.4 

154.5 
158 

1,648 

86.2 

1.289 

230 

160.5 
264.51 
155 
408 | 

I 207 : 
3 1.76i 
233 
141 
54.06 

345 

304.8 

108.5 
120 
180 

25.6 

89.1 

68.2 


2.7 

3.4 
6.9 
3.0 

4.4 
3.6 

5.8 

+0.1 1 3.411 4.0 
—5.3 4.54 3.2 


—11 18.18 1.1 
— 1.8 — — 
+29 15.34 1.2 
+ 1 9.67 4.3 

+0.5 9.09 6.6 
+ 1.6 7.95 3.0 
f-ai 1.90 1.2 
+7 90.9 2.2 

+ 1 9.66 4.7 

+0.05 *34 2.5 
+ 1.6 ?35i 4.8 
+ 1.6 6.36 4.6 
—0.76 eS9 3.6 
+ 2 pMJjft 4.3 
-0.7 11.5 3.0 
+ 1.7 2.84 2.6 

4.54 3.8 

(CL23 5.7 

— 0.3 yl9B 3.6 

6.82 6.9 

+ 0.3 7.95|I1.7 


CncnrinL 
Del mine. 


Geu-imob— .... 

Generali 

Invest **B”— — . 
I talcimeotl.— 
ImlgHB— 

Italsidar — . 

LaCentrale— ... 
UarelH Ercole..... 

UetUobanca 

llondadorl Prlv_ 
Monticmtinl fidU. 

Mot (a 

Olivetti (Priv.).... 

Pirelii & C 

Pirelli S.pju— .. 
B'un. A’dtica Sic. 
Kinasceue ! 

Hum lanes 

8.A.F.P-A- 

3.T.B.T. 

dnia Vxoaa. 

SvMnppo...^.^— . 


— 14S 300! L 

-120 210l 2.i 

2,3611+11 120 

1.7191—10 120 

42BJ+7.5 | 374| 
314.75: +4.251 20 
52.2001 +200 450 
2,6551 + 45 140 
2a500j+ 190:500 
985 1—10 66 

545 1+21 — - 

5.5701 + 9 350 

460.61 35 

68,0001 1.100 

2,640| + 30 120 
685i + lS-5 — — 

2340 [—11 — — 

2.265J + 1B B 6 
2.190+10 105 
2,190' +35 110 
53.2501 + 80 500 
249.75-0.26 8 

770 — 

3.440J + 11 130 
2.763+1 155 

2.120—18 — — 
2 . 020|+10 — - 


TOKYO 


Price 

■4- or Div. 

IVUL 

AT 

len 

- % 

m 

$ 


+<* W/w. 

m Net % 


98.20 
628 
4.570 
2.560 
356 
2.050 , 
1.336 1 
2.675 
1.B1Q I 
4,240 I 
4.900 I 
2,270 
1,990 1 
6,620 
4,860 
1.870 
4.070 
1,915 
7,290 
13.950 
3.006 
9,700 
2.7Q5 
2.445 
1,830 
5,090 
780 ' 


4 

1+28 — 
+ 140400 
1+10 120 
+ 5 _ 

+ 10 110 
+48 yl60 
+5 150 

ol25 

1+140 245 

I- 248 

U— 90 

I 120 

1+20 185 
—10 220 
+ 10 80 
+20 105 
+ 55 60 

+40 275 

L. 675 

+30 130 
+ 20 460 
+ 35 155 
+ 5 130 

+6 95 

+ 10 280 
+42 30 


I K" PtFFff? 


Price + 0 r |Div- tl’ld. 
Kroner — i Kr. I % 


Bexg’nsPnrKriO^ 
Betg. Damp, ivr 100 

Borregaani£r.lOO| 
Bruviaqaard Ki66d 
ChriabpigeriirlCOj 
Credittiuik KrlOff 
Dalfonn KrlOM 
Blkem AJS Krtjd 
Folium JfirlOOl 
Uafsluad KriOO/ 
Kosmos KrlOOt 
Kredlricasse KriOOr 
XoreUHyd'oKri80 
OrklaGrube krliioj 
di.wehmiHl KriOTl 


1176 

J 115 I 

*135 

§129 1 

§ 2.100 

§392.5 

§136 +1.6 


12* 7.8 

8 6.9 

7 5.2 

8 6.2 
50 2A 
12 3.1 

9 6.6 
200 7.3 

83 3.2 
6 5.0 
S 3.0 
him 13.2 
10 7.1 
10.8 0.9: 
12 1.81 
8 5.2 i 


Ain at. Bearer—, 
bally Holding..... 
Brown Bovnrl ‘A' 
CIBA.GEIGY.Br 
Do. Do. Br Part 
Do. Do. Keg. 
Credit Suisse— 
Fischer Aider— 
Fdnsa iN.P.V.)„. 
GripdM'sJri F100 
Hoffm'n Gconsa.. 
LandisiGy (ROD) 

Lon*a—. — 

Nestle Bearer 

Do. Bag- 

Sandra (F_ 250)-. 
Ssuntr {Arbea)._. 
Soc. Inter. Pirelli 
Swieaalf^BB) F350 
Swiss Bank Corp. 
UnJankof Swttz 
Zurich Insurance 

VIENNA 


3.300 

1.000 

1.140 

2,629 

2,380 

1,590 

3.490 

1.240l 

106 

x.oeoj 

159300 
1.59 0 1 
2,110 
3,120 
1.830 
4,325 
IL430 
220 
587 
3.600 

4.000 
4.375 


+60 18 
+40 10 

+ 20 10 

+60 22 
1+30 22 

+40 22 

+ 60 16 
+56 *12 
+8 2.40 

+ 16 12 
1+3000 1000 
+ 16 12 
+60 9 

+45 HB6.3 
+35 a 88 .fi 
+50 26 

+20 50 

12 

+3 8.6 

+ 65 16 

+ 10 20 
+65 33 


Cannu 164 — 1 

Chubu Blec Power 769 +4 

Fuji Photo Film.. 385 +5 

Hitachi 105 

Banda Motor 168 —2 

C. Hob (Trading)* 131 — 1 

Japan Air lane*... 1,560 

Kinmi Klect-Pwr] 750 
Matsushita Elect. 440 + 16 

Mitsubishi Heavy 71 
Mitsubishi ShojL 130 —3 

Mitsui & Co.. 137 —3 

Mitsukosbi ......... 359 +4 

Nissan Motors..... 176 — 1 

dhloeido 810 + 10 

■Stray 2,700 + 1 

Taiabo Marine 230 —5 

Tnkeda Chemical. 199 

Teijin.. — 73 +1 

TVjfclo Marine 322 + 1 

Tolcyu Htecti.Fwr. 762 —8 

Toshiba 60 —2 

Ifesy 100 

ToyoU Motor 348 +8 

Source Nifcko Secnruten. 

• Osaka 


STOCKHOLM 

Aus. 24 j’ rtee |+^* 

Kroner — 

Alfa Laval “B”... 240 

Ases .................. 238 +4 

Allas C<jpco 208 +4 

Blllerud 116 

B.'rfore- 90*a +b 

Cardo 151 +1 

Cd! ultra 93.6 

Klectrolnx 148 +1 

Krtcraoo ■B'lKr.50 276 —3 

FajcetsfA 96 — l 

Grange (free) 156 —1 

Handalabank 172 1 

Marabou 210 


.. -4 4.7 

15 4,6 
10 6.6 

15 1.9 
.. 12 5.7 

18 6.3 
12 4.6 
8 2.6 

10 6.7 
20 2.3 

12 8.5 

13 6.0 

14 6.1 
18 2.6 

16 4.6 

25 1.5 

30 0.6 

11 2.4 
.. 17 4.3 

12 6.3 

11 1.7 
10 6.6 

12 10.0 
,. 15 7.5 

X 16 ?L 3 

Tokyo. 



+ or Div 
— Kr. % 

+ 6 9~Tl 

+3 10 4.2 

+4 6 2.4 

8.6 7.4 

+ 1? 8 8.9 

+ 1 10 6.6 
8 8.6 


MnOrhDnmuo‘B‘ 
S.K.P. “B". . 

$andirlken.. 

tikand. Ban ken.... 
Tandstlck B iKrGO 

Dddcrfaolm 

Volvo iKr50) 

COPQJHAGtN 


—1 12 

—1 11 

10 

8 

+ 7 12 


Priea + or Div. YM. 
* - % % 


NOTES: Belgian dividends an shown 
after wiiftbohlins ux. 

♦ F 500 deaom. unless otherwise stated. 
1 Ten 5a ucnorn. unless otiierwlsa suietL 
a Florins, n Schilling s cCeon. dOlvb 


a. Price + or Div. Yld. 

A ° g - 24 % - %_%_ 

CredUaastett 2S4 1 *S 3.1 

Pcrlmooeor . . „ — 327 10 3.0 

839 34 4.1 

ijemperit 307 —1 9 3.9 

Steyr Daimler P. 1210 —1 8 4.8 

VtetMagumU. — 378 10 3.6 

dead after pending rlotus and/or scrip 
issue. < Per share. /Francs, g Gross 
div. % h Assumed mvidend after sorts 
and/or rtghu Issues, ft After local 
taxes. « % tax tree, a Francs: inc lu d in g 


Bnrmeister ft W_. 63 l a +2 _ _ 

Dan. Landnuwbk. 140U )Q 71 

DsiLProrjn*f*nfc. 144 jq 7 'n 

DamSukkenfab.... 223 — 1 16 6*7 

Superfoa A }8 190 + 1 4 12 (j 

Baat Asiatic HkL. 1851s —IS, jr R 6 

Finansbanken 15JI» , u . 11 74 

For. Hryfj^lfv 2681, _m 16 S.Q 

Foe. /ht mp rinh 90 + u g a 7 

Pnr. Paplrfabrtk... 1391* — U ID 70 

Qt. Northern Hid., 12 Bti jq 77 

Nord Kabul— 1661g _i a to 6 0 

DUefahrlc — 2771g 16 BB 

Privathank 152S* 10 

Cl Unllsc div. p Met! 1 Div. ATK1 yield 

cschute soeaai paxmest r Indicated div 
* Asked, rnid! 

*Selter. jutnmflaclal trading, 

c Assumed. *r Ex-rtxhtx. 0 stun row! 


JOHANNESBURG 


MINES 

Aug. 24 Rand 

Anuta Amerind Com. _ f 5 . 7 B 
BuSelsfomcin 2 .BS 

Charter SSO 

Cons. Gold 3.75 

DasBafooteln 70.13 

East Driefonteln , *■ a* 

East Geduld a is 

E labors LK 

Harmony 1.15 

— tt.50 

Kloof 4.40 

Leslie — 0.58 

Pol Plats. 3 .M 

5 t. Helena . . s.m 

South Vaal . 2 TO 

West Wits 13.90 

Umqn Com. 3.S0 

De Berra vjo 

12.3S 

E. Hand Props. fL47 

Frets Slate Geduld S.55 

HarUes 3.50 

Prca. Brand , , g.ts 

PTM. sieyn 13.95 

Blllfonieln 1 B.S 2 

». nrtcfonictt — 115.60 

W. BoMlngs 13.00 

Western Deep 75^5 

INDUSTRIALS 

Anglo-Alpha Crtnent 1.30 

Angla-Ainer. Indus. 6.60 

Axwlo-Transvanl inds. 1.00 

Barlow IT-} A Son .... 3 . 7 ft 

Barsab lormL TBL. .... ft.Gl 

CNA Iovcauncnta *.«0 

Currie l-Tnancc e ^4 

Fed VolVdWlcsKlusa 1,87 

cion Aou Develop, 4 . 8 O 

Greatermans Stores 5,15 

Guardi .in Amce, tsjL) tja 

HID Samuel «!sS 

McCarthy Rod way ;,jg 

N aL Fund Invest. OJS 

Norman Rank gg* 

Oude Mcviicr Cellars 0.47 

Protea Holdings 1.41 

■Rand 1(11063 Holdings » n» 

Rand Minus Praha. 3.13 

0.73 

Reynold's Bros iia 

Sauov Inr. Dev. 1 js 

Santam Bank 

SchlostnBcr Rea) Bat ...... I.BO 

f !?. 6 P-S3 

Slater Walker tSA) 6.0» 

S. African B reveries l. 4 j 

3-A- Pulp 1.03 

Tucer O 411 4 4e ■ 

Trot Bank Africa US 

Union Steel - , «jk 




T 

















Share index up 5.7 at new peak for the year of 417.8 

Buying interest broadens to take in second-line issues 

ACCOUNT DEALING DATES a firm trend in a little more busi- Organisation improved 7p to ISOp; ending 3p higher at 26p, Enots profit-taking after the slightly m- seen in Investment Trusts. First 


. r Option ness than of late, but Common- the results came well after the climbed Sp to 95p, but on adverse creased profits. 

\ ‘first Deelara* Last Account issues remained quiet. market's close. Rises of 6p were Press comment Amalgamated 

Dealings tions Dealings Day , In further reduced turnover, Securities react 

„ AnCT q Ana to An® on ■» the investment Hollar nremhim ” ,tn P e - v * l7op. Torriff Construe- SaviJie Gordon weakened to 3^p 

. Aug- “ Aug. 29 Aug. 20 Sept. 1 hjkljI . P f ei E!S?3 uon, after initial firmness on the before recovering to a close of Sustained profit-taking s 


. mm 5 pm. three business dm earlier, trend on Wall Street. . 

The equity market had another United*, which came to the mar- CoUIlterbid for Fordath 


a lip gain to 23*p in XewalL 


\ good day yesterday with buyers ket by way of an introduction. After moving up to 334i> LCJ. LlUlt COHlIey improve hirtw 
- '5SS?* rH,SSS?S1t. S“tSf lively _debut yest.rd.y; drifted .ewer % ?.& ap 1 Wr „„ * ..... S?fc 


creased profits. Investment American scored a 

fresh rise of lOp at 350p, while 

Land Securities react l '-S- Trust Fand put on 25p to 

uduu octuriueb rcau ^ and Trlp!evcst Capital were 
Sustained profit-taking sent pood at 307p. up 9p. Among 
Land Securities down to l95p be- Finance, Land, Inch cape rose 3 Op 
fore a close of I96ip, a loss of 8Jp, to 415p. Jessel Securities were 
and for a while also dampened in demand at 268p. up 12p. while 

genera] buying interest in the the Deferred gained 6p to 158p. 
Property sector. Slock Conversion. Western Selection, however, lost 
despite the doubled profits and 3tp at 34'-p. 

higher dividend, reacted 7p to ' . ... . , 

filRp. but ahead of the pre- C?"* Wne_rem aincd^an act he 


FINANCIAL TIMES STOCK INDICES 


G*rera meat See. ' 75.74 75.74 75.67. 75.47 75.40! 75.39 70 

FlxM Inierert ......j 74.74 74.67: 74.72 74.66 74.61 74.58 72 

IflrinmrUl Ordinary"... i 417.8: 422.1! 409 4 403.1 408.7 404.2: 34 

r.nW Minm I 53.0 53.5| 53.5 54 0 64.8 56.3’ S 

Osil. Pir. Yield pr 3.68: 5.72 3.75. 5.78 3. BO 3.73 4 

Earnings Yield tie tnl... 5.74’ 5.8 li 5.86 5.89. 5.93 5 90; € 

P. E. Katin mi | 17.42 17 21' 17 06 16.98 16.B8 : 16 95 14 

Dialings MarLnl . ..... 11.521 11.182' 10.579. 10.058 9.318 11.916 _8. 

■Whin. 414.8 11 «.in. 415.9 N— n 417.8 1 pi. 417.7 2 pin. 418.2 
i« ji.ui, 416.5 

fo) Basal on 4PJ rorp. rax :run .March 1971. Latent lu-U-x "1-24* m'25 


Aiietwi 

August 

Aiiguti 

Aiiiiuti 

aillCUBt . 

AUCIIU ’ 

A Year 

24 • 

a 

20 : 

19 

\6 ; 

I? ; 

■ 4 * 

75.74 

75.74 

75.67! 

75.47 

75.40! 

75.39 

70.31 

74.74 

74.67: 

74.72 

74.66 

74.61 

74.58 

72.08 

417.8: 

412.1! 

4094 

403.1 

408.7 

404.2: 

341.8 

53.0 

53. 5 

55.5 

540 

64 .8 

56.3 

50.1 

3.68: 

5.72. 

3.75 

5.7B 

3.80 

3.73 

4.88 

5.74' 

5 . 81 i 

5.86 

5.69. 

5.93 

5.90; 

6.71 

17.42 

17.21' 

17.06 

16.98 

16.88 : 

1695 

14.91 

11.321 

11.182' 

10.579. 

10.058 

9,318 

11.916 

8.142 


J4IGHS AND LOWS , 

! W»1 lailRv- i. i'iniiiiativ'ii j 

) High : Lw ; ’ u«r I 

! 7S.74 1 68.63 ! 127.4 64.21 L 


S.E. ACTIVITY 


\uumt ! August 
14 ; L3 


esiern aeiecuon, cowever, iost Fixed Int 74.77 . es.ba ■ iau.u ov.xa ■'i*vuum-e ios.d . iso.-* 

P at 34!p. i il+tiiTli. <4 fill) > i2BiIl:47i-(lfi<*/* ; 4i Tuiih 257.7 I 254.5 

Court Line remained an active lnt * 0n H g^,,! \S!A 'tszSi ISA’S ! 


iO./t ' 00.03 I. f .+ Ot.*l 'n.7, UI^J ■ at n tie a 

ilfiii:7Ir .4:1.11, .*!.*» Ml-M* i5SStMS£~‘ loai* I 403.9 


-V sdlbiFanTthi^n^Vf^ S from an owning of V^epnJe Si SSniVt ful1 *-» ijmlnar^ rVsulu expe^ed'sho^. market on bid 5pecu|p^n but 

\ general had much to do with the pushed ah£d to closest Is? ?he a«?«d 1 “d P from HepworS “ d moved ahead 3d Oddenlno's rose lOp 10 320 P , On a n s t P ri i' 


good advance in the leaders and, 

' •. although . not factors in them- T , _ 

: : pelves, the overnight rise on Wall lUSWailCGS WSfllGu 
v. i Street and the report of improved . . 

A car sales lulled senhmenL In JSL!? e ! ^ u ?; 

■ .fact activity was not much higher S be , st 

4han on Monday when measured ah _ t ^ ainS j to 

bv bargains marked at 11.321 com- Royal ? ended lip up at 


OoW Minn. 61-5 • 52.3 

|]f>/a'lli in-lii 1 1 


the agreed bid from Heoworth micau ju uooenmos rose iup io uzup. un ,7, „ ~ y m iiiii 

fpramip Fnnt.th qc« . - to 114p. Cartt on Industries were a burst of speculative enthusiasm, toking on the recent nsc — fiaaii - Too Uun Sea IS 1P*.< K 1 

ISOp V^ilp HC^Lsed 1 ^? to fiSo- nPlahle for a rlse of 10 P at 112 P- Argyle SecnriUes jumped to lOflp, developed: after touching la6p. S-E. Activity Juty-Dcc. 1M2. 

f2“ d *P.A°. while Kennedy Smale responded but followine later news of the the price eased back to a close of 


100.0 44.0 -iwulniiro.. 

Bf’W'fM ,113'fiTPl . r. rt 4<. 


lii.lwl nili 370.6 ; 375.2 


Basis 100 Uun. 3ccs 15 IP’.*, hlxetl ihv 1K& Ind. OrO. !/■ 59- datd Alices 


X car sales nested sentiment In j . , , “ U3F " ine the lar«in» «r *hai^ A fr B - si en and dividend forecast with a rise worth bOp, came back to .-Sp for u 7* 1 ™ nut on Sn to 16Rn while uains of 77o and produced gains of 10r» 

fact activity was not much higher * l 2?r d 0,6 bCSt were FSfn^ uJ 9o ffSio of 3p at »P- Gain5 of 7 P °™urred a net lip gain. Trafalgar Ilot.se ^^ket on the chairman s stale- JjT^nUa. -ftp . and and 13p 'SKmS Ii C.XST 

4han on Monday when measured about Jon* lilTf.n I? P 18 P ' in Portals. lS2p, and Avon Robber, were briskly traded and ended 6lp “f" 1 a - 1 l-ite^rile' I>emodera, 36p. ihe iasi-mentioned |205p) Jnd Selection Trust (6*J0p]. 

by bargains marked at 11,321 com- ?^ ,t T 10p - Rpya ^ ended lip up at t 325p. London and Northern were u p at the day’s best of 130p. , 3 " Pt °c T 2 v P HonS roint despite poor results. 

-pared with 11,182 tfie previous o , _ f r ° toci . ay f interim 1 GllSSlGS ” good wanted at 73 p, up 3p, while To.ve t Panem hari -1 hotter hiv men * Among other good movements, 

.day. but more institutional in- s^ment. Pearl gained 4p to improved 4p to 39} p. In contrast, rumours that they were about lo Hampton Areas jumped 13p to 

kierest was in evidence. The 286 p * Prudential were the same -Mores moved into higher ground Reeves and Sons lost 5p to ISOp )il tb ?5f d a J d J?‘ d for Court Line. Elsewhere m Australian gains imp and Western Mining were 

Jinandal Times Industrial Ordi- a ! no . unt U P at 16 °P- Taisbo under the lead of “ Gussies B “ A,” foUowing terms of the offer from B f™ al l „t r nhS?!., ‘'i? 1 Ip , pin ,^ S” 11 ?? 1 rOSe tu , . . 7p up at t«p fnllowinc the 

-nary share index recorded a 2J2" 11 ® came back S °P more to which closed 12p higher at 420p. Heenan Beddow. D rSi^‘ 11I i«=, 5 jy, a it 6 A?A®lf e C l? p r tl ! “ ,S, 2 , for lhe ossenled to the The better tendency in j al i er - s better pr-xiuclion figures, 

’iteadv advance throughout the 32 °P- Marks and Spencer improved 3p where, Delyn ost 4p at 44p. but Trafalgar House offer, which was Australian Mining shares that Had Hampton Properties were f>n 

” jVy but the close of 417 8 uo5 7 a . . _ , to S07p, while Army and Navy Foods continued to make pro- Morgan-Grampian added Sp tnore due to close yesterday. Furness developed overnight io markets heller at 2Un while MIM Holding 

• ^ StW Xv hi iL wi u ^ ead,p » Banks opened firmly, advanced 12p to 243p on buvmg press. Gains of around I0p were at 133p. Milby improved fin more to 332n. “down-under" was extended in ™„i «n tC Whim Creek 

. 'rfJlM JfhPt nm ? Ut , °?' er for want of in a thin markeL Court Brol seen in Associated Dairies. 273 n> while P. & O. Deferred hardened London. A pond crop of gains lijito 225 P and 

ralcSlafion Howevlr^the tone barden,n ^ towards. - A ’ responded to the increased and Clover Dairies, ISOp. while BP Outstanding UP to ISTjp. resulted, although market techni- XV esificW Minerals wen* Sp up at 

at the end was good and the ?! e rloso to end narrowly mixed, profits and scrip issue proposal Baxters (Butchers), Sip, Morris , Textiles made a good showing, ca factors were largely respon- jy., j n nyrnpnthy Meekatharra 

- inH«r itaihlUSSh ejJSS however, dosed 9p off at with a gain of 12 P at 207n while and David Jones, SGp, and British Pciroteum clajmed the ^ sible in the still rather thin «o 4-, , 

• 16 1970 ^hen 1 ^ CTood S^ p ' Me . rcham Ban ks were often other firm spots included Bcntalls, Wrights Biscuits. 56p. were all Sp limelight in Oils, rising lop to 603p in ^ ''ilawson. +4p anti P J. Bright. Irading conditions. * 1 

: ;-jr5K ’ ’ rt better, with First Finsbury rising 4p lo the good at 82p. and D. better. Speculative demand °n increased demand, part of JJ* ^^w^kombCTS put "n A nM . lhte f „ Iljro w „ .--.0. Cold shares lurnetl lower in fine 

6 5 iP to 30ip. United Dominions Perkins. 7p higher at 147p. Fol- helped S- and K. Holdings at which may have been inspired by P * " w ‘!j L i^ioS wilh the nnmspirin-4 course of the 

.'.The broadening of buying in- Trust and Western Credit stood lowing news that the strike which 523 p. «P 3p, while Associated a brokers circular. For a similar - on P! ^l T ■ h .r cn „nd*"riiat wvs bullmn firiep. finffels at I Tim gave 

■ merest into second-line equities out in HJP.s with gains of Sp to delayed priming and despatch of Fisheries improved 2p more to reason, mtramar inipi-cnied Sp CjUTington ' “"MJ 1 " i. n L Pl i w j.K iniv that the Cadin ,,p ^oniln.v’s lap ^cco^er^• and 

-was reflected in an expansion of 218p and 6Jp to Slip respectively, the accounts had ended. Highlight «P reflecung Press comment tnore to SSJp. Bureiah mai laged iered Jt »P.a Conner- cold nriiict’s financing n,h ‘‘ r l,, ' iSl,s I’xifndiil l« 3Sn in 

Die rises-to-fajls ratio in a U both “highs” for the year. Sports moved up 3p to 10Sp. Meat Trade Suppliers, however. - 4p rise, : 431 Ip. and Shell a 3p the hdlf-j .early results . Court aulfc copper gold prnsppct s nnancing OFS1T , |t nt . w i;i7l , ov .ramp. 

Financial Times-quoted Indus- . , - . . R. Kitchen Taylor, however, re- were an isolated dull spot at Cap. advance, at 39-p. Austra/ians. touched 134p, but reacted to close had .it List een a r. ~ d. ln pui.-mdnls. Anglu-Vaal rose 


rather thin j. n j nc ^ jp to ^jp. 


rn» .»p up at 

Meekatharra 


was Pacific 


Gold shares turned lower in line 


cnuried "'Id in lIHn wi,h tl,c uninspiring cour-:e nf the 
hullion price. BnffeU at ITtii. cave 


4-.antiqi *.U.V» M UUICU JHUU3- A Ljfv Kt.eifinr. A 4JIUI, jlUWITVCL, * C” 

: .trials to four-to-one; on Afonday acted 8p to 67p on terms of the down op. .• -. . .j 

the ratio was about three-to-one. inin. »h! «n ^. d V leasing of the company’s Chart .. ... SSp ’ " ere only n,ar 5 in " Quiet Rubbers showed scattered prospect was shaping up to be Middle Wit* put on Sp 10 ITSp. 

-Many old rumoured bid stocks 2!^!? V pp f r band, street property. Kursaal were a P^?” lJ 55i T Ji.2 ! 2i ^ y better. falls, but Teas were usually bet- even bigger than earlier expected F.lsewhere, Bar>-rai& rose 9p lo 

were enlivened to provide good . cf(> f e _ .. __ . . . . . a P° l at ®P p » p Widespread small gains were ter where changed: Longbourne lifted Selrast Exploration Sp to 57p. 


apart from Magellan Petroleum. 6p unchanged on balance at 132p. Rumours that the Agnew nickel top to 2fflp and the ;i's»iciated 


Gilts quietly firm 


f^rer^ H-v.uc around the day’s best levels. Leading Electricals ended with the results. Trust Houses Forte «««•»««— - 

Rises of around 4p were seen in generally little change but Thorn gained 4p to I32p, while J. Lyons 

reii • .1 r* Allied 130ip, and Bass, 133 ip. Ordinary and "A" rose 7p to 419p “A,” 522p. and Savoy ’‘A,” 340p, 

iillts quietly farm while gams of 7p occurred in and 418p respectively for 1971 put on 6p and 5p respectively. 

■ ' '*n I the a Gfl«SS q mai£t fi S 1 i ,to H ’ an? 1 Ne^astlV advsmred reojvery BMwmentw^a further Motor Components retained 

■< ^ 10 P further to 450 p. Pending the rise of 15p to 353p. Muirfaead their upward momentum. Lucas 

the announcement of an in- outcome of the bid battle. Tinman were nromineDt at Sfln ud 5d "‘ere only momentarily upset by ■ ruvauiy mmiwtiurai w. — •- 

jrease of l m the long Hanbcrv hardened lp to 460p: while United Scientific^ardened' the labour strike 3nd subsequent] uuuty Hs. po Box 4U. Hamilton. Beromda Hminion LiisF...i.bm 1.928'..... 

•«*P si Per A there JuTSe &A£ to 2p more to alSf “ifigh” M Mp aftEr - ertr f mes ,° r S7SpLih.nyFhndLM.rS.08 £5.391 1>0 

^nt, 1997, “A, 1 medium- and Watney Mam*. 5p better at 127 jp. S and 270p the price closed 4p up on I . _ _ - 


OFFSHORE AND OVERSEAS FUNDS (p***) 

§ Yield % I § Yield % I 


§ Yield % 

Albany Management Co. Ltd. 


Eurosyndieat Group 


Li* F- 511 


1 % 5 Yield % 

Investors Diversified Services 

3,27 Vrtlim. 9. Frlbonra C.H. TrL 3-23-MS 
3.2C I. AKIBlL'O .\-V..| $10.32 — 


ong-dated issues loosed with a f tep I31p. while EDY ended 3 p Investment buyers of leading balance at 272p. Dowty. still re- Div- Mngmt. Co. AnM^."H! , R«tocWid^^«f l i4d! , 1S! jarfi*,* Fleming & 

-umilar rises. The fall in UJa. higher at 72p. after 76p. Grand Engineerings found stock ui short fleeting the chairmans optimism, ist Edward Si.. Brtebion. UJt. bri smu H m sunwi a c«. Ltd. us eau rieming a. 

IVeasury Bill rates stimulated a Metropolitan Hotels fell 7p to supply and in thin trading condi- Sained 4p more at 129p. while Ai„ Fd.isa.73 9.30-3.01! - _ Mann™* .. RptpawhfjL ~ Pedder sir^oi. H.m 

lttlc mterest in the shorte, but jgOp. Elsewhere, Distillers gained tions prices were quick to respond. Daniel Doncaster. 45p, and Assn- . . _ . B^on uSySns «esearcn ui. 4 Bfl , wKBM - nFrtt HKS3 

4 *m irtiont flora uroc alcn r- ■ “ .. r.u 1 <l _ r 1 4 . 4 AA^ r rnirtnAot^ntf Q_ln Frtca nhnut flUCUUSH LO. iiia. uw,w "* «ifl»onn«'ii 8 . ..... . . .. . 


Jardlne Fleming & Co. Ltd. 

Peddrr Sir*fl. HimR IvonR 
Jarihiii-KnM'nFilt HK S129.04) 


5 Yield 

Save & Prosper Distributors Ltd. 
F*l> Bos 1414. Hamilton, fi.'muirla 
lunar Fun, I . . L'4 oa 5.4'' — 

'In nun-lee,! '£5.44 5.95-1.01 — 

*W. .tut., 1- .. , , £4.49 4. 91 . . ! — 

' 1 I'.J.l.F I‘SSIO.32! I 9J-2.lt — 

-n-rliii- I C4.?5 4.64 . — 

**rnv« on Aua. il. N> xi jlmc .\n« 10. 
gPritvs on \ur 17. Ji'V ■1-alma — 


entiment here was also affected 5 i p t o 157p following the chair- Guest Keen rose 13p to 400p and dated Engineering, 84p, roseaboul ™ b TTm 7» ? 7 JH *d 25 2^5 tixv Joly 30 . n*» «.h day A« .11 J. Henrv Schrmler H’agg & Co. Ltd. 

ly the late newt , of an loffieifi man’s statement. .. - Tube Investment^ at 464p, were SJp. Brown Bros, and Albm.y Vci& ES’lwS SSS”. lit .i« r ,„ w K..I hk 149.60. 1.34 f- **"?•*** ^ it 

■nee nse of T '« m the short tap - only narrowly behind with a 12p slipped back late to 165p. down 6p, 910 9 70 1 . nav July m Eomv «us"«« ExSPm V' ‘ !".V. : ! ' ••••• 2.24 

IS-a.enM, a. .«■! 1075 T2, ■ !1r! ir, r. v:.l I J i _l Z Ika intonm I** M-. Trt. Sl.D 9.1 U — PIAplilV Marat. Xr Research JUIy OT - *-«•«**■ l || | ~|.I,.S V,l \ lip'll S11.97 *0 OS — 


lock, Treasnty 6 per cent, 1975, Building issues made further rise. Vickers, helped by a chart after the interim results. Com- 

:t 98 li, and prices ended the day headway. R. Costain rose Bp to " buy " signal, jumped 7p to 78p. mereial Vehicles and Garages both Australian Selection Fund N-V. 


Fidel ily MapiL A 
(Bermuda) Limited 


NAV July 30. Equlv SU S.24.C9. ExSPm. 
Next sub. day Aug. 31. 

Klelnworf Benson Ldn. Agents 
20. Fpartrardi Street. E.CA 01-626 1531, 


Next Bubecripd oa day Aug. 26. 


AUTHORISED UNIT TRUSTS (p***) 


3S. ITincIng Lone. E.C.2. 01-628 5182 

Banque de L "Union Parisieune First Investor A Savers Vta. Agts. 
6-8. Bid. Haussmana, Pari* fie. 13-16. America Square. E.C.3. 01-49S 4511 
§ Yield % Tok J 1 ° ValllMr 1 510.63 • • 2.49 Aiii-LiiiPn.pFd.1 BS9.72 , ... 

J. Henry SchroderWagg & Co Ltd Bk. of Loudon aud S. America Ud. Fl _, 2® 0 , 1 M ' 

120, Cbeamlde. W «« ^ Queen victoria St.. E.C.4. 01-2« 982 ^ ^ ^ Z 

(A^im.i%ri7.!’i06l6 loali' 2!il aSHS F mta;l cSlalo j -11 ' 117 ] - F.i.io».sin*rH.i t>s9.27 ... 

'SSaS^SK. ’SS ::::: ill ■»» I d aw «« — *«• * 

Ror.pr.1 lA.m 1H> 61 7 63.6m 9. 53 Net asset values. First National New World ¥ 


5 Yield % § Yield % 5 Yield % 

- .-a) (c) Abacus Management (a) (ft) (r) Equity & Law Un.Tr.M- (a) Mallet & Wedderburn Ltd. 

1, Pan Mall, Manchester 1 10611 S32 8027 Amersbam Rd.. High Wycombe. Bucks. 82. Lombard street, E-CA 01-628 1001 120, Cheaps! ds. E-CJL 
ianu. 55.0 37.0+0-3 3.55 Tel- Hl*b Wycombe 32815 'A:0«en*-ai Lnii+,'26.2 27.Bi + 0.li 1.79 Capital i.4i«.I7|... 102J 104.8 

- rwnih TnilB 30.0 32.0, + 0.2; 3.38 Fap.llyy La«-L'nii|48.3 50.81+0.6 2.51 « T , j (Amim.l'nltal...' 106.6 109.2 

»“ 31 - ,1+ "' al .wr «... M»ra Lid. S^ B JSV?f w SL 1 g I »» ’SSSSS^K.’aS 


Hied Hambro Group 


16. Coleman Su London. E.tL2. 01-606 TOU Minuter PdAup.23 40.3 41.6| ; 3.25 General (Aiw.l8».'! 6L7 63.6m 


a) (r) Allied Investors Tsls Ltd. ^ +D ' 5 ' Morgan Grenfell Funds 


L *“- 'BuHbiM Lix.F 972 L.F. I I — ” Prices on Auc. — . Next dealim: Aug. — . 

01-628 5182 Oimw Inr. .. 44.9 4B.3 2.68 J , , . ... 

IV. Wum 37.i so. R' — Shamrock Unit Fund Ireland Ltd. 

In. AgtS. -ini.-niili* Lim.. 7.185 7.852— 17 I 4.56 " ,a ^- Sl - Sirphen * Orcen. DuhUo 7379rt 
01-48S 4511 Mnlenn-tiv.F... 52.72 55.10. 3.47 In land: 55. 9 58.9«: -0.6 2.88 


'm -- In* . \ng.i:-! 515.41 ' 2.24 

■ 'iri-i.leSKil.Xiii'l'O 511.97 *0 Ob - 

TnualgariJiiIr AV 5115.65 ; ..... 0.44 

Security A- Prosperity FD Dst. S.A.* 
PO. Has 315, Zurich wi?r. Sudneriani. 

; _ _ ... — 

* Prices on A tic. — . Next dcalinu Aug. — . 

Shamrock Unit Fund Ireland Ltd. 


Bl-688 4000 

| 2.13 


Net asset value Aug. 20 
F.I. Int. Miik IV t.l t >S9.27 ... 

Net asset value Aug 19. 


Prices not allowing for Inv. * Premium Singer & Fried lander Ldn. Agents 

?l». Cannon Si.. E.C.4. ill-248 9645 

ondon & Dominion Tst. U.K. Lld.-t • l, « 3N Pis«43.72 . 2.30 


i, Bubopsgxte EC2 BUlericay (02774 ) 53169 (a) First Provincial Group la, Chriatopher Street, E.CJt. 01-247 7243 

Iliad 151 .47.0 49.8 b! + 0.2: 3.82 2L Spring Cardens. Manch. 061-832 3056 Ca,,ii a | Fil Aug.lP'.llOJ 113.6! J 2.42 

ril. Jn>l 2nd 149:7- 52.5+0.4' 3.58 Hlj:l« ri|«rihutlnn;33.7 35.4-:+0.3- 5.43 *lu»ur Ar«.'Aiij;I2jE12.1012.Mh1' | 2.64 

rirtrth i. lw.TBt.,29.9 31.6+0.11 3.24 Ifern-rve L’nilj 3B.5 40.581+0.2, 2.60 * Next subscription day S e p c. IB. 

^lufcPe'-flLgAa^ l l ATS. TraiuI5igf 0 B -pnirMngmt 1^**' (x) (rj (-) M. & G. Group 


n:<vrthL lne.Tat.|29.9 31.6+0.11 3.z*» ircwrvn L’niia 3B.5 40.581+0.8; 2.60 * Ne xt gte Ct WaJIg Se pL_ 18. A ir r a . , 3.36 

WW1 A I ^D ereLa^9 _| 6ft. + rt 8. -5 . 7B- FratUiaiBron TJnif UlngmL (xj (r) (2) M. & G. Group -For tax exempt funds only. 

viallk iilineni* 3o!o 32.2 +0^2' 3^32 South PIac<?i ®- CA 01-828 8968 I * e .. 4332 Seo tbits Securities Limited Bridge Management Lid. 

ilM^plulTVar 156.2 59.b U.3\ 3.24 Phi.-lfaL-IAug.WM 52.0' ■.— ! 3.14 See Mb. Exsfc oe Bse 88-73 Queen SL Edm. EB24NX P o.lnr 4715. hLnao. W.P, Batamag. 

m r 


iintv. 27.2 28.881 +0.21 b.OS * 

eial+i Mineral. 30.0 32.2 +0.2« 3.32 I 4 - PIaw - E - CX 


(Aoxim. L* nil «|... 63.9 65.8 2.53 

ftmi^A.m. 17i... 31.3 32.8! ! 1.28 

lALvumJ'nli.1.:.31.3 32.8: I L28 

•PVnOitylAugn 1S8.9 141.4 b! 1 ! 2.99 

*:*[cvialKx.< Aii£. 5 153.fi 156.4- 1 3.23 

* .% 1SX.B. lSR.Sal: ■ ...| 3.76 

* For (ax exempt fowls only. 


rauie .+u« «. London & Dominion Tst. U.K.Lld.4 "Ni - 2* P>a«M.T2 = . 2.33 

First National New World Fd. Ltd. 31 - F»m'* Churchyard. E.c.4. 2« OTtn slater Walker Tst. Mgt (Bahamas) 


••I f - 5K D n .j> x. r*j PO Box U 1576. .Nassau. Bahamas. F-m-Iiulm ! - 

1 -|5 Brandt * Grlndlay (Jersey) Ltd. n.a.v. aw. 4 9125 Fniri^-fF'dr St’lgj 195.58 

••! L28 8LEioad ST...SL Heller. Jersey. 05S4 55446 Fw detail* . First . national City Bank Fund irf Funds.... — 

-I f ” W.Br'da J«y. Fd.|12l.4 125.4f : 4.44 (C.l.) Lid.. PO Box 104. St. Heller. Jersey J-t-T. - 


D.i.jAcx’1 ............ 1 123.4 127.4! J 4.44 

'* "Next 'stibscrlptioh day Ang. x£ 

Bridge Management Ltd. 


I-I.T. 

Imvnnni Fnndfi..j 
VefilurvFiih.la.. I.. 


.“--r . 4 “ + ” , 1 -. 8 , 3 Pirz**™*:*”'* 5£»ssas{,®:^ t» SSSS2J7=5£? mm ts «• - « 1 - 


Flesehner Beeker'Fnnd N.V. Ver.iurrFiih.la..:.. " — i 

N. T. Butterfield and Son CBermuda) Ltd. 

Nrw l*n>M. sinrnf. u.58 i — Management International Lid. 

Net asset value July SI Bk, ot Bermuda Bldg., Hanutto 

Fonds Fiducem International A , cb'rA;srr , iuiTMi69.o 73.0| 

Distributed by the Banque de Bruxelles. F'rt N;\ Aug. 5....|$3.36 ?.48| 


_ 17-45. Trotcv Si.. S.E.l. ui-107 3176 

— Imemstkin’I F'n l 399 419' ! — 

— ■ Value at Ang. 20. Next dallnc Auc. 30. 

_ Slater Walker Tst Mgt. (Jersey) 

■— ‘ ~- 5 - Brood Si.. St. Helicr. Jersey. OoJI M51 


imwih Invent nri.'141. 4 147.4' ... . - 3.00 
Next subscription dar Ang. 27. 


'T/TTT' ^-(7™ i " m G ‘ T - Unlt Managers Limited LAeuum l'nlt.MlWji 119. 1 • + 0.9' 4.14 iU i.95 p -°- B “ 1SS - Kanu ““- B€nnMa ' AV-bTLnr. a. «.» 54.0 S7.om . 

I) (c) Archway unit 1st rn& Ltd- 16. St- MarUu's-le-Grand. E.C.L 01-806 S801 M. i f«. Divkleml 67.0 69.7 + 0.4, 6.00 s«rtfunds_ 150.2 165J +0.7 1.27 Biiure*lnt.Deiirr|S0.72 0.751 I 1.14 "i*.4Bel*eF.»...11.33B 1.592 +5 | 2.51 jv,. WallSt.Aiig.l9S4.84 5.09| . 


Bk. « Bermuda Bldg.. Hamilton. Bermuda Afncan fatHaalL Fund Ltd. 

A'eh'rA'iirr'ImjrM 169.0 73.0| i 2.79 P.Cl. Box 1046. Nassau. Bahamas. 

F'rt N.'V Aug. .i....|S2.36 ?.48| I — \AV •JiioeSCi ' BF0.7035 1 2.B4 

Next subscription day — Standard & Poor’s IntL Fds. SJL 


. SL Mary Axe. E.C.J. 01-283 4M1 o.T. Cup In C 54.7 57.2HI1+0.9, 2.40 

xhwuj Cn|«. F>t. 105.4 110.7 1.84 Bl>- . Vtv 58.0 60.51 + 1.0, 2.40 

■ihwBy lw. W. 116.2 128.0[ ......I 3-81 . . . , r . . 


13801 o7.u os-r +u.^ o.w sroHunds- 150.2 165J +0.7 1.27, 

2.40 SS s^'tgn'trtb _.43.9 46.5+0.4 2.D5 Tto. .Sterilng tl). 33.0 36.0 0.95 L^.^, , ... 

2.40 M. i R- b|wetoi...:7i0 81.1d|+0.»| 2.59 s-nlinrume ]3B.6 37.7+0.2 4.94 Do. Sterling |2). 31.0 32.0 [ 0 g3 Frimtier Management Ltd. 

fVT (Arr-iim 1 n.i*.... 88.7 86.01+0.4:2.59 >s^*ie^emr4 G'lb'liO.fi 141.M +5.7 1.621 1 50. Shirley SL. Nassau. Bahamas 


50. Shirley St.. Nassau. Bahamas- 


AV-bVL'nri A iig.i'9 54.0 57.081; I 1.9F ,4 * rne AldrtBgor. Luxembourg. 

Do. Wallet. A iir.I 9S4.84 5.09i ! 2.26 Nm Aw'i ValAiic.DJ.l'SSr 19.65' | — 

Do. B UmtAog.I0 44.046.081; ! 1.B3 Standard BaQk ^ UfJ> 


Next subscripfloti day Aug. 36. 


(a) (h) Manx. Int. Managua. Ltd. 


S: Heller. Jersey. 0534 23581. 

t'ap'l Trn»i Jprn-y 91.5 P5.2 1 _ 

Next subscription dor Sept. 1. 


hi. m«mdre..lS5.8 57.1 > 2.56 („i v UiiuinilliHTst 78.0 80.0*i|+0.9| 2.69 u & g fSeotiand) Ltd (a) (g) Sarinvest Fund Mgrs. Lid. 

ina'I to'a 1 lit (“> C*> Hambro Abbey Secs. Ltd. ^ v inc^nt street, Glasgow ci 221 sail 57-45> T,,ole, SnwT - Si - L 81-487 3278 Darlin S Management Ltd. 

H- 111 «1. Bishopsgate. London, E.C2. 588 2851 5fi s 57 7 , . 0 i, 4 00 37.4+0.41 4.19 SO. Young SL, Sydney. I»AW.. Austral 

is at Ang. 16. Next mb. day sept x. fti wTrf...37.3 39.581, + 0.2( 4.66 C 1 w1oHIr1i Inc...49.2 8UH+0JI 6.98 maIaS I'm ~ „ 

1) (x) Boring Brothers & Co. Ud. ( 0 ) Hambros Unit Tst Mgrs. Ltd. iAcn.ni. UnHw...i54.4 66.61+0.#! 6.9a — Tlf M.4+A4I 3.64 Gn>op 

Bishopsgate, E.CJ. 01-588 28S0 41> Biabopagaie. London. E.CA S88 2851 («) (p) Mutual Unit Tat. Managers (“) «) Target TsL Managers Ltd. p.o. Box 1447, Nassau, Bahamas, 

irrsrina Tru»t... 156.8 l«JUa : 3.28 H. Fun,) Aug. 17.. 191.8 96.381' : 3.04 4. TofccotKmse Bldgs.. E.Ci 61-606 4303 P' B ! £' ngh ^ 11 Street- B-jU- 01-60S 8«4 De1l«Dr.Frt.Aii K 17| 811.34 ; i — 


37.4+0.4 4.19 1 so. Young SL. Sydney. NAW.. Australia Benr Fucifi.- Fil *i tlZ.1l 
?Ll +P-6 4.72 Mn . M untniLim ; _ O.T. fv*ltarF..n.l 510.78 


G. T. Bermuda Ud. p -0 ** ™- 

Bk. of Bnnda..- Front S:.. Hmlttu, Brmdi. Aibnne x Aug. £4 
Berry Pacific Fil*i 312.71 1 _ \o»r.± Gim Anri? 


irnuroa Tni>t... 1J6.B l«Jia : 3.28 H. Fun.! Aug. 17..|91.8 9B.38I; ....»: 3.04 4. Tokcahouse Bldgs.. B.Ci 61-606 4303 De1i»Ur.Fd.A.i K 17j $11.34 j i - 

icmni. FoMk.... I4S.0 »7.5M| 3.2S n. ltoe..vervAiiel7|7p.5 73.0 ! 3.40 Munml Sec. P1 ib..42.3 44.4I+0JJ 3.73 ,5225^ *^5^’ jl J, «>ri , s jnr. Aiir]7|102.I 112.0; - 

Next subscription day Sept. 2. H. Smaller Augll7)f33.1 200.0| >2.93 Mutual Inc. Tnm{k4.8 46.9 +0.4^ 5-00 }*■ AUjo f 1 ^ 0>W»_ BSSl-S Dell* Lull Aug.l7|126.0 139.6 \ — 

PmiTTiMBdvB Memt Co ^w.ni Atfi.Aiig. 2J44.1 47.3; 0.92 Mutial Blue Lhvw38.0 40.18) +0.4 3.31 pqp*! (*8wni» | m. ; 33.5 35.4+0.3 3.09 - see also Slock Exchange Dealings. 

Ishopsgate Progressive mgniu a-u. , .. u......,h+vum , « 7 »- . n i( ROB Tbn»t Pnian«.-J*l..'53.2 56.3 +0.5 2.38 

£ ^snssrtsr^m »» srs^.. as ;a! sa 

1340 140.3 2.36 >a» C*l-H Ang. 1&. 64.9 B8.3; 2.89 3-S. Norwich Sireet, E-C.4. 01-469 6801 d“. Ace! Units ....136.1 139.6 +8.11 3M ». Klnesway. W.C.2. S36 fil 

hJTntAua 17 Next sub. day Aug. SL 133.0 136.01 2-35 Dnmestiw [39.2 41.1j+(M! 3.38 32.7 34.7 +0.4; 1.85 Deffin Aiistn.lian.119.8 20.61-0.4, 1 3. 

fnl Hill Samnel Unit TsL Mers. lias ln.LX I'm. +149.3 51.61 + 0.2! 4.71 Tamt lnv. T.t.,., 25.7_27.0, + 0.3: 2.31 _ _ __ . _ _ 


See also Stock Exchange Dealings. 


tNAVAUg.lL tNAVAUg.18. ^ 8J 

Grimshawe TsL Management Ltd. Ancnm. fnlrs >88.9 93. 

63 Athol Sl. Douglas. loM. Douglas 46RZ 

idle >>f Man Tm*. 50.3 32.6x1' Z.B4 Murray Johnstone (lot 

„ . _ „ _ . . . 163. Hope Sl. GlaKgow. CJ. 

Hambros Inv. Mn. Ser. Vln. Agts. __ 

n dp. m rat H m wM reel Fund, L>S1 1.30 

41. Bislwpsgate. E.C_» 01-538 2 Bj 1 M, lrni:rFani | rtff9.25 


S3. Athol St. Douglas. loM. Douglas 4S5* Stellar Unit Trust Managers Ltd- 

\u«. Mineral T m. '20.1 - r ’ 0 Box rc. Douglas loM. Douglas 21S93. 

Int. lncnm*»T»»...45.5 48.4' 5.00 *ir1lar 'inmili.... 60.0 63. 5i 2.20 

linns Mill ur I Fn-I 37.6 39.6 2.0C T , „ ... 

Pan. Ann. Ext.... ; 35.2 37.8] - target Trust Mgrs. (Cayman) Ltd. 

P n Bo\ Tin. Grand Cayman. Cayman Is. 
m x. r r™™ '’•w * ,BS l 86.5'— 9.s, - 

31 & (.troop Price at Ang. 25 Next sub. day Sept L 

P.O. to. ™. ^ Tokj . o Holdinss N V 

tno'jtr^An'ri? 70‘1 Si 8 2 ~ 1n--nw klimaenmenf Cn W . r. tr i^o. 

lost. ± fit* AogU 79.3 81.8 , - Ne , 3SV ., v>|ue p( . r share A ^ 

P.O. Box 44. St. Peter Port, Guernsey. SUAir.iaSff. 


M &- G Group 

P.O. Box 706. Crand Cayman. 

Aibnne x Aug. 24 77.8 85.0 —2.21 — 

losr.y fion Angi? 79.3 81.8' i — 

P.O. Box 44. St. Peter Port, Guernsey. 


3.84 9. Klngsway. W.C.2L 

1.85 Deffin AiiHrnlum.jl9.8 


Ltd. Ch. la. K.I.JnIvH 133.9 237.7, | 8.42 

ni 07m Ph. In. ftp.il lie. 1242.8 44.7 ...... tfO.63 

r., , HomhtMl'^i^F.l., O.S3.03 ■ - 


20.61-0.4, 1 3.33 


<o) Hill Samuel Unit TsL Mgrs. *■"» >"' L * ® 

P.0. Box ITS, Croydon, CM SAL. 681 1031 Mlhf- 


Not available to public generally. \Q) Mill oamnel unit 1st. 

' c c P.o. Box ITS, Croydon. CM SAL. « 

1) (c) W. Brandt b bon & Co. LM. (ftl BrnWi 7 Vi,m. .., 132.2 139.2i+1.1j 
Fenchurcb Street, E.C.3. 01-626 sss , llljiu vi Tnat ...'102.4 107-01+1.1 

•n.ilsL«|i 105.4 107.41 1 1-96 i^iJMlar 'JV..M ... 41.B 45.0 +0A 

VxArvm ',104.4 108.41 , 1-96 n.,ij,,,,wt Tni«l_..218.2 228A8U + 2.H 

until a Inc .108.2112.281: 1 6.83 l i.ipu wn »-lal TriiK-67.4 69.5 +0.4} 


n Nut. Hit'll liiciiine‘,49.6 

V.L'.F.I.T.S -47.8 

Act NOunl Keauurrea 48.2 

2-5} Scrf.lntru (50.3 


51.6| + 0.2! 4.71 Target lnv. Tut.... 25.7 27.0, + 6.3: 2.311 

66. b + 0.2. 2.86 Target PmLiug^M5D.z i54.M>+o.il 2.67 1 Diploma Fund Management Ltd. 


•-* * «c-— » s'jKa^Su'iyst.'s 


55.01 | - 


00.0 +U.J 0.00 Jcrgw ■rn-i.iufi.fi.- laif.y 1^3 . mu; -ru.ii *.01 L/i^iuuid ruuu raauflficmtui uiu. e Ijifevre 4r 4r Peter Pnn Guernsey Cl 

&s:a 1:52 sss fsz-sts r !» + “ 9.01 55 -° l 1 

SSfjul Ig jft WSSSSStSSSSA M Intercontinenta! Inv. Fd. ^ ^ 


OU.D' I 

52^1+0.1 
64.21 + 0.21 


a sfSH 3 i : P ssiasfci at sa.« is KJ£’ 5 ssrtssas»«. 

»-W MW ey-^AVa (Sw’w- ** “ ujl SMS,® TsL ^sr, Th . «« J(ns 7 

Monument Sinet. E. ■ is, Christopher Street, E.Ci 01-247 7=43 «• Gracecfturch StryrL m-623 4BM T.ti f.T. Al , B . g..., 45.9 48.1 2^8 p.o. Box N3712. Nasnn, Bal 


iuiSecnrit\ Trust. 40.1 42.31 + 0.4| 2.99 ' ' _ _ Tntrfoc 1 Ininn TJni+ TsX. Minaeen 

(a) (5) Intel National Provident Inv. Mgrs. Ltd. ]M wood Sam, E.C. oi-ffis^soii The Dreyfus Offshore Trust N.V. 

IS. Christopher Street, £.02. 01-247 7243 «. Gracechurch Street 01-623 49M t.U.I/.T. Aiir- 2.... 45.9 48.1 2^8 p.o. Box N3712. Nassau, Bahamas. 


lew on APR. 2J. Next dealing Aw. SL S«» (**> <«> 2VEL Trust Managers Lid. asri-uan Aim. 19.178.2 81.6 m. | 3. 

.) The British Life Office Limited f 4 ; ',5°?^ tni -sim MOtoo Court. DnrtSng. Surrey. SBll I». fc lArrmt.rnilro 94.3 98.3 — . 3. 

Coleman Street, E.C.2. 01-608 7BU Ionian Gn.wihFrtJ 135.0 141 D| ......,3.1Bd N[jlltjlr . _ }64.6 57.4 + 0.6 2.60 Biirkinham Ang.tf 64.9 67.7 2. 


fifi. New London Road, Chelmsford. 51651 1 llut Deh. Prem...l O.S.Sull 


1 NAV AUK. 18. 


Br,i.-h6.ic 43.9 45.6+0.2; 3.78 Prices at AOR. 19 


Next deal, day Sept. 2 


"While friars St.. EC4Y SAL. °^ - * 53 E7 “ Ol^Broud'su 

fc«:r::S8 SSttt I:S * 1-1 5 KL-«! 


(a) (?) Oceanic Managers 

11. Coptiudl Conn. E.C. 3. 61-638 3094 


TL j Ebor Management (Jersey): 


Net .W*+t Value : : 

at A.is. 1" 1971. ...f.-.S10.5O ,-t-0.2Q l - XeiA». t.\ 1 Jnlv2 

Intermarket Fund 1 . . _ , 

SO. Boulevard Royal. Luxembourg. *? rtb African F “” ds 

Inienratrkvl Augl9 r.6.S121.97 ' - , r * as8 *“- P ^VT a % . 

Further Inform aUon is available to Dealers J * n "‘ rio Tel - 2B3460 

from British and Continental BanHng Co.. N. Bank Fnmi... 522.38 ' .. 

Ltd.. 54. Kew Broad St.. E.CJt. 01-588 8561 >:. A. Inv. Fund...! S8.10 

Interntl. Capital Management Ltd. 


IttlS'^^lALMillR ^ <»«** ° m ^ S \ 

11m n MaierMa 27.7 2B.3I 6.75 22 J!Li I 20 A4 

Julius (it.ro 24.3|+0.ti 8.55 Jf-S 


Island [76.7 8l.2i+o.2[ 2.29 Tmdall Managers (Bermuda) Ltd. 

Ltd. Aemm. I'nlts |88.9 93.81 + 0.2' 2.29 P-O- Box 1256, Hamilton. Bermuda. 

4513 Inttmahrtniil-K'il.; 97.0 101.0 f 3.00 

2.B4 Murray Johnstone (lav. Adviser) FmM 1 ""’*! Si : 2'nn 

LCt e 163- Hope Sl. GIberow. CL2. Hl-231 5521 to-uu.inatiim' l'.39 1.45 4 0Q 

* Hn,«..*.tr«t Fund,L >S11.30 1 • 1.5C I’-miials Fim.l... ' 99.0 103.8 6.00 

““ Murray Fund I'fif9.25 1 ll.Bt H-. .\ituihiiNii..ii 108.0 112.5 6.00 

aw - Nei asset values July 81. Pr1rr at jD,y =•■ N «' wb - •>» «* 

— llnlon Hank of Switzerland 

, tll New Court Overseas Fd. MgL Ltd. 1,r * 0,d Broad Street. E C.2. ei,«s am. 

P.O. Box 36. Hirwi court. Cuemsey, C.I J T ! ,?I S ?- 30 

yCI. , liini >». Fr 156.08 l s 0.M'+ 1.00, 4.60 

1.70 %L OiwwW— 1 1^2.3 55.01 1 — F.miw i-n. Fr : 10b.M K8OC.tl.OO1 4.70 

c . iil.4em-euSw.Fr.: 86-00 Bi.Ofl +0.50i 2.80 

SA Nippon Special Hnlding. &A. 2SS:K:." J J!3 i££S 5 t ig 

- XetAa+'t.Yl Jnlv2l LPU1.00 | !- ^ fiSt iSES? N ' V ' 

North American Funds ***"' * ™ 

• Nassau. Bahama-.. Geneva. Brencb Unit Inv. Ltd. 

, 3 rno fig MarchA. ]w. 253460 f r1co * f* ‘"’hs In Wales trust may 

■lere • . be obtained from Bank of New South 

Co.. N. Bank Fnnrf... S22.38 '......I — Wales. IH-588 4D20 l 

8 SW JC.A.Iut. Fund...! 58.10 : I - , ... 

Warburg (S. G.) Vln. Agts. 

Lt °- __ M. Gresham St_ E.C.2. 01-600 4555. 

Pacific Seaboard Fund N.V. ■'v.BA.Fnii.AiiK.ss* l+re.6! i^o.oc — 


Luxembourg. 

XrtAw't.VI J.ilv2l LFS01.00 I | - 


! i — 


oa xi - AOS Groeml 27.3 29.0+0.2 3. 50 | Merlin |Aii|>.23i...;64.1 66. Bid 

SS tLn'il o kk PimuM-ial 32.9 34.981+0.3 2.90 iA.Ni.rn. Unnsi... 64.6 67.5i 


RAlniiiii rtnlte) 65 9 68 7' 2 77 0 w . p_. w - r ai_ t. t-.s. 01-600455 

ulenFimdi Auc 24' 60 1 BZ-T-^ sl 2 97 37, Broad St.. St. Heller. Jersey. 05S+20591 Bncenry Bouse. Valletta. Malta. Pacific Seaboard Fund N.V. re.B4.Fmi.AiiK.SS l ; ?-?8.6l i-O.Ofi — 

iAixiiiu. rnlth),..j 61.8 64.4—0.31 2.97 t'banncl Cap.. ...... 1104 6 111.21+11.71 1.S0 Je.Llnr.F.l.frthi'52.1 34.8«J 1 1.8T hnimis Manaaemetir Co.. N.V., Curacao Enercylm.Anc.23 l - SS11.47 ;+D.T0. — 

Merlin iAIiu.SSi... 64.1 66.8a 2.49 Channel laland... i67.6 71.5| + 0.31 4.68 Med.lnv.T4. >lnr'|22.9 25.081 8.00 Net asset relue A UR. 20 8U-S-21.S4. PfM asset values. 


L fiiMilemL. ... 30.9 SZ. 7 . + B. 3 , o.»* V ?o a m i . n (I « Kfi +w.a e.nw lA.NUin. t^nitt-i ... dh.o o/.*i p 

iiUCfejS i5^:ai 1:11 JSlraSssSB S3tM S« Rsyfesr^H S:!:S:i I.” TSStiaa 84 flSltS IS 

STSi^'SSifai. «.-= ™ RlJittfS «•> ‘sLE-fiS 


SnLS^SSiiS-t. *H»*u eLUKSS! I»> <aj^g«5 *■ INSURAHCE. PROPEfi 

.. ) <c) Brown Shipley & Co- Ltd. JbWi(I v v ,, IlhI . Z4 9 a6il! 0.00 Perinm-nre 38.2 40.7 +0.8 3.18 » “ J- 01 - W7 

1BK-. Foumk-rs Court. E.C.3. 81-6M 5520 JV1 ,^ LMreM 130.4 31.481 + 1.2 2.49 I’nwrewlre ;23.2 24.6M+0-2 5.54 I™, ‘ 26 5 la l +0 2! AM 

. ni.M.li.Fuij.1- 135.6 138.B 2-7B j'w.'clntG'lhFH T 29.2 30A l-8» KeoNverj- '22.6 24,0 +0J 4.11 Tran Prof line t..... Z6.5 E8.2, + 0.Z, .99 Ahbey |jf e Assuranrt 

c niLiuM 136.7 141.7' : 2-79 j^ntW.iii^ |28.3 29.3 10.19 / q n Pan-Australian Unit Trust Tyndall Managers Ud. M, St. Paul's Churchyard. 

Ices on Aug. IS. Next dealing Sept L n.- almo i *THes. ttWed. JThnrs. **Fri. gj London Wall K.C2. 01-638 0801 18. Canynge Road. BriaoL 0273 32341 Ahtx-v Kn 131.7 5 

) L » Carlioi Unit Fd. Mgrs. Lid. (“» <£> Jeswl “tMEiIa Group ra... Au.x. Aj8g.»S4.3 36.7«] a.|0 4.68 ^ivHnV.:"::: 84^5 5 

(UL'teV ^ NewCMOe+ipon.'IYne. 21165 155. FenchurchSL. EC3M«B^tH^a3 7385 l A.*cun.l.nlte>._|38^ 41.6! *•«» A „. . i:oil .... l21 j 18 6. 0 1 4.6e 

S^. 1U< n 62 6 54 6 I 2 60 Dealing: 01-407 3275 . . p ear I_HJ 0 ntagn T. MgTS. Ld- Cap. Din. I nUa.... 119.0 122.6 1 1.77 Annuity A»TMC« S 

rifa.4AiiK.il .68.6 *«.*> .....j C JrfwU ,,, i cir.,tvih|S2.3 34.5, +0.5! 3.28 TootayStaeMTaJE.l. OWWf »7«/875l Do. Arc. L-niw... ; 138.6 142.B ; 1.77 Annuity House. Twlckenha 

) (r) Cavalier Securities Ltd. Jcnael l-ilvof L>n.|5l.6 54.9ri'+0-B! ZJZ pAM.firnvlbFd.,23,7 25.01 2.00 RxempiIHKiL - iifta;107.4 110.81 2.70 Tntal 0r.InreaF4.| 27 

, OVi Broad St., EC2N 1AL. 01-588 1750 Jessel field! Gcti. -82.1 ‘ 87.8| ...... 2.84 .Apcum. TJnlM ..'23.7 2fi.O| 2.00 D11. Are. t'nitn....llB.2 121.8 2.70 

ilWrliw!*un>L..l31.7 33.58I. + 0-3 5.30 Jewel Inn. l'nltn.,38.1 40-6(+“-| g-3| p^M. InotmeFd. 23.7 25.0: ...... 4.75 Irf. Aulh. Disc....; 91.8 94.6 2.59 Atlanttc Assurance C 

MIwt.UvFhmLBI. 0 32.7, +0.6 2-43 JomMnf. rmf-^.||7.7 £».5 +fl.2 2.03 S 35.41+0-4 2.82 Do. Ac.-. Ln tts- . 9 B.Z tOl.g . 2.59 u . WaMrioo Place. ‘S-W-I 

1 . Ji-wel New I« mo» 4S.P 44.7.+0.2 2.63 VTT-. _ ai...:55 .0 36.81 + 0.4 2.82 Next subscription day ABg. 23. •tnr-CTnrtPdUr'sl 119.1 

uorterhouse japbet JovelPtamlfien. 132.4 34.H + 0-1 8.44 TynUall NaL and Co. — Prices at Aug. U- pm-innPA Unitsi 108 7 

Sombwaric StreeL S.E.L 01-828 9391 Jwl Pn.i»*fit>n.!15.8 16.8. +0^ 1.87 (*) Pelican Units Adminlstru. Ltd. lncntneDlw.Dnit* ll7.4 121.8. 3.85 Pmto" W. I mtsi iub. 

■n„k.,» I'n.26 4 27.8 .... 8.25 ltorre liierenv ;27.7 29.2»d 7.44 a. Spring Cdns., Ma n chester. 001-833 30S6 Do. Ace. rnlts... 125.6 130.2. 1 3.85 - - . r 

”£TS^«®6 aaia 2.25 lVmn..,li.y I1UJ.I87.8 B-U MlMUlllto iSL 7 53.7: ; 3.26 0»|iltal Dkl 1‘nrta. 124.2 1|8 .b' S.7B 

SSilw *- 6«-ya SfSt!SSl& _j“ f ' ’ K, - v '" TF " • v " f " 1I * S 

•ssKsaan'ScWSo smbsssss ™ ; »>. s^r^rrw.: 

SS :::::: i:S ^ S. ’SS. "“S - Z Z 


27.2 +0.S 2.50 


) (c) Brown Shipley & Co-SM. p,,’*.,, y*,,. F„i*j- 24.9 26.1: | o.oo f rvTform^i.".'....J 3|!| 


INSURANCE. PROPERTY. BONDS 


Dll. Are. l'nils...>llB.2 121.8' 


§ Yield % 


5 Yield "T, 


Growth & Sec. Life Ass. Soc. Ltd. Uf e Assur. Co. of Pennsylvania 


OPrnpcrty 1U..K-113.611M; - 3^. W^l. E.CJ. 01-606 4333 “ A “«- 18 - Ne « Srpl 1A 

ambro IJfe A«ssnrance Limited vKn'mtni a.. k . .SI74.6 78.41 • — w- „ . » , « 

. Brook Street, wj. 01-489 post OF" mih K'* tsjf.. 88.1 - beot. Widows Fnd. & Life Ass. Soc. 

Iitmhn* Kr|iiity.| 1 10.5 1 16.4 i — ■ |h,. '19771*^ I 96.3 . I — 19. SL Andrew So., Edinburgh EB2 2YD 


rlfa4AiiK.ll :62.6 54.6' | 2 60 

) (c) Cavalier Securities Ltd. 

, Old Broad St., EC2N LAL. 01-588 1750 


i iWviii^Vnn.l i31 7 33. Sul +0.3 5.30 1 Jewel Ine. Unit*. 138.1 4O.5( + 0.2 5.35 pt M i^omieFdllBS'T 25.0: ... 4-75 Irf. Aulh. Dine....; 61.8 94.6 

whei.WFm.di 3L0 32.7. +0.6 2.431 Jowl Inr. rn«-^.jS7. 7 pirl-Mont««uT»t^3.6 35.41+0-4 2.82 Do. Ac,-. Ln ilt.... 9B.2 101.2 

1 I Jewel New I m h w‘48 .0 44.7.+0.2 2.63 inS.. JsS.O 36.8I + D.4 2.82 Next subscription day ABg. 23. 


2.52 5 Yield Tl Un,IK * Bouse. W.1L 01-239 8166 

^•■i' '*’ 9B Ahbev Life Assurance Co. Ltd. * •CiadS«i«F4nd l 1DQ7.6 +2.1 - 

1-3, St. Paul's Churchyard. E-C.4. 248 9U1 Guardian Assurance Co. Ltd. 

0273 32341 AW * V li t 131.7 53.81 | l.BO Bo „, Excbanee. E.CA 01-283 7101 

*..., 4.68 ^ 1 v p r7 n V.::::::]54 1 5 0 M™! ::::::! RN-nnu-.-iiuuiA, - 

1:“ Annuity Assurance Society Ltd. I s ^ A 'S? ra,,ce l £5S e jL 

i J-22 AMOl “ House. Twkk«^am. 01-8M 4368 j i 6 . 4 ^ ™ 

2-25 Tn^Or-lnretM’l 27 I - ePmpcrtv ...! 96.6 101.7( ! - 

! *• 22 ... _ «Mmuci*l Cap..... 103.1 108.6; — 

2-f2 Atlantic Assurance Co. Ltd- Are. _.;io3.7 109.2| — 

....j. 3.59 u . Water ! do Place. 'S-W-L 01-830 3366 wPeti. Prp. Cup ... 96.9102.1' ! — 

^ - „ wlnr'Ktm'tPdUt'sl 119.1 ' | ......| — *Pen. Prr^i. Are..' 98.3 103.51 ' — 

I - oPen. Man Cap. ..‘105.3 110.9' ! - 

*P..n. Man Art-.. 106.7112.41 ' - 


5 Yield % 

Save and Prosper Group 


Plantation House. Fenchurch SL. M3EJ 4. Gt. Sl Helen's. London. E.C. 3. SSS 1717 

01-626 2929 v*Muii|.. ni |. 23.6 25 0. — 

Uinri'nlb .927 992; — . v* I'rapen v Pundt- 96.2 I01j| — 

M. and G. Group * **?”■ on Ao v- 19 - Next dealing Aug. 58. 


Do- Are. run*... 189.6 134.4 S 

Next subscription flay Aug. 25. 

Tyndall Managers Ulster Ltd. 


I'So Capital Lire Assurance 
2.72 1- Angel Court. - E.C.2. 

vKi-.v InrFii Angll 1 1*-3 


UPe'l l-imAiig^0|B9.B 92.51 - 

Properly J uly 29..|99.4 104.4i — 


Scot. Widovi's’ Fnd. & Life Ass. Soc. 
19. SL Andrew So., Edinburgh EB2 2YD 
VliM-'.irriyAujiE 215.4 219.7) i - 


M . _ „ . . _ Standard Ufe Assurance Co. 

Marine & Gen. Mutual Life Ass. Soc 3. George Street Edinburgh EH2 irt, 


1. SL Swilhiu's Lane. E-C-4. 01-423 8211 L'nlt Kivli.n .VuglO. 

Kijiiillnk 1 Aug. 10), 113.4 115.7! ......I — 


01 -MU two Hearts of Oak Benefit Society Nation Life Insurance Co. Ltd. 


_ E union Road. London. N.W.L 61-387 5020 Nation Hse.. Teddlnglon. Mdx. 01-977 SOU l*t>*|i Uoii-i Arenin 


l ^nit mi'inr .Vuglft 93.6 | | 

Target Life Assurance Co. Ltd. 
Cblirern House. Oxford Rd.. Aylesbury 3941 


City of 'Westminster Assurance* 


S.'l.? a ^*?J2 a S!L.* &£ d Si?w?:l | *- RDad ' 5-W ' 1 


Prices at Jutv 28. Next sob. day Aug. 23. * 


M’sSJfearJaf-. isssirtsaa.' ttsxajst $£s±szsii ss 

»“ ■ 228 gtssxsss 1l &?s a.sifssssm^cis*; \& ’*-*"»**»* ** 


lB881 ' D1 * ,B1 ' TFire. I'nlti- ... ■ 164.6 67.6! 
77 t i q op, *Un Bank* Unite] 26.0 : 

79 4 • *Pn.,. AnmUly. J 124.0 ! 

nb.' day Aug. '23 * p "*l ,r A **- 9 

V'|«t < ulaiorl!alii.'36,0 37.0 


01-222 4477 
6.1j 


Hodee Ufe Assurance Co. Lid. 

30, Windsor Place. Cardiff. Cardiff 42577 
wllxlg" IfaiKl*.. . 54.0 57.0 + 1.0 — 
OTsknon*:- Fd 39.0 41.1' + 0.6 — 


V.Xaiwp IViL Uiif. HI. 143 l.ZtlSi I — 

v'aptinl r mi R 197.4 102.51 1 — 

l’r*7«rt\ Annuii.vl 52.5 \ J — 

Noble Lowndes Annuities Ltd. 

NLA Tot., Addlscombe Rd., Cray, ssg 4195 


P. Fond Managers 

. Fenchurcb Sl. EC3M 6BX. 61-«3 7S85 
Dealing: 81407 3278 
MSmrili Fiosl 31.8 33.8I + D.4: 2.12 

The Ebor Group 
) C?) Ebor Securities Ltd. 

£ W»S Street, £.«. M-SSE 0092 
P>lal Araim’ior 49.3 3fi.2ul. + 0.6 2.05 


1 16. Coleman Street. E.CJ. 


8 - 2C Imperial Lire Ass. Co. of Canada Hiii«bi..w4 Pun; 107.1 112.B [ - 

fTV. Imperial Life Bouse. cuUdford 712££ 

UnwihFMJni.tl 47.3 51.5' - Norwich Union Insurance Group 


l*hijii Bnml Invt+r; 101.D | | _ 

Trident Investors Life Assurance 

U. America Square. E.C J. 01-433 45U 

Trttln IVuVAnpW 132.D 139.0j | — 

ly-ndail 

18. Caiumge Road. BrisioL 0272 


K U i ; iiiiFii»iinc , 54.7 58.6M i 3.48 PmciiwltAwj.lftilM.l l*0.6j 1 2.64 i nn- 34.0 35.8a +0.2 2.65 Commercial Union Group InternatL Life Ins. Co (UJC) Ltd v- -,.r # !b“ , i/mi» ■ 

KAuSiSSSS:! 6B.0; I 8.« iXrymXX*-****** ! 3-*» * Do. Amm, 36.2 38.0+D.3 2.66 Sl Helen's. 1. OnderthafL E.C A M-283 7B00 JBS5£isSl HaeSiu ^««4 SS N * hi nuxA..^ « 104.7 | 

Next Bubscriptiofl flay SapL-3: Provtudal Life lnvMt. Co. IAd- (a)(«l LHst Harahro Tst Mgrs. Ld. Var'i k-AuArerL-.i 31.30 i i - *i>Ai!rKquliyi i.j £11.15 i : - Old Broad SL Secs. Assu 

T-pm! Si General Tvndall Fund too. Cannon SL. London. E.C.4. Dl-826 BS77 Vfcrtn g Street. Belfast TeL 0232 35232 On. Anamtyl to-' 12 73 I ■ — > — oPover P'ny Lt.. 606.0 j | - * Vi „„ rw™ v.r * 

ODuWrAre’m r».|--- 90. 0 
•Dover Fen'n Ct.. 93.0 


■inn ooa K,,l1rt a,, K l^ 

NOR 88A Kquirj- Fil. Aua.lfa, 


0272 32241 

I - 4 


Next subscription flay Provincial Life Invest. Co. Ltd- Ulst Harohro TsL 3 

Togal & General Tyndall Fund lM. Cannon SL. London. E.C.4. Dl-426 8577 faring Street. Belfast TeL 0232 35232 j 

IS/’caturoe Road. BriauA .0272 32241 PmlilliT Unit >...-- 60, 9 64.2; i 2.60 lyi'M's Hamfirli. 32.9 35.1a +D.3,' fc.2S 

Dist.iinii«Awg.i iji50.4 68.8 .- 5.87 ( Q ) (j,) (e) PTudiid. Unit Tht Mgrs. (a) (c) Yavasseur Group 


CornhiD Insurance Co, Ltd- 


Ltd. j Dbt.iiniMt A«p.i ijru -2 09.0 .- J.o. / a \ /{,) |cj xTutmu, unit isL mgrs. (a) U) VavBSSeur uroup x* Cornhfll. E.CL 3 . 

01-551 0082 /jff. w»ln 4 ug.JI jsp .8 5S.2-....... 3-87 Somrn Bans, ECLN 2 NB. 01-405 952 2 STAS, Tooler Street S.E.l. MAtt? 8751 wiimal Aub IS ( 158.0 

+ 0.6 2.06 1 Nua eubxcription day &pL 18. 9 0.5 95.0,+ 1.0 3.97 gjj-j ||’g +«! J-®g 7 o£SFUK4 ■ "# 
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Prices at Aug. 24. 


Old Broad SL Secs. Assur. Ltd. 

38. King Street London. E.C. 2. 01-000 8191 
VMer.liii-.Pt,v.B*l| 105.8 j ■ — 

Prop. Equity £ Life Assce. Co. 


M.f+D.f' 2.18 . Investment Ai 

06 n li ft Q BE Crusader Insurance Co. Ltd. 9. Devcrem Cum 
260 lio ! 267 Vincula Hue.. Tower PL,- BULL 01-488 B031 Lw^i In.LPei. F-L. 
5-6a +0.2: oisa f> ti-wlhPn>i-.lue£ 50.4 53.2i ■ - 


m &SSSSmS |? 5 ^ 98 A*. 1 L N«d^ 8 epLiL Jgm-nM *g* Jg fM * - 

‘*£ilSi!l,‘haz 7 0 33 9 _ D2 L29 2?'? is'rto'fi' 416 < a) W Save and Prosper Group High inrenw.... 33-0 35.1 +o.l 8.sr Dnminion-Lincoln Equity A»ur. 

J ft »inn™th32.0 33.9-0.2, LBS UB. THtil tlnr.> .61.1 §5’2 ; t„S: JtI 4. GL SL BdcB'L LQDdffl. E.Q3. 588 1717 li.LAdm-vementSl.7 33.7+0.4.1.00 13-24. Malt ravers SL. W.(J.2- 01830 3883 

■rice on .lui?. 25. Next (k-aliiw Sept. .. |V,. k .\.-.noi, 61.9 64.5. + 0.7, 4.16 Dealing* tOOl-SS* B 8 » Ltmnire Fund 33.4 35.9 o.Q.5; 2.5e Lm'r'nn Any -17 171.4 -- 

WjjTbe Hinkftq* OI.L+ («) or) j* ■£;%"* '""vlti SUiJ Jl? Si'S'^:: S:? I!:IS SS mww Asm-. 

HehlUc Cres., Edinburgh 3. 031-— B 4931 6. Angel Court, R - a6 , . J-jJaijaBoH.. 51.8 55.6 -0-8 ! X.0S Onli»fa« 96J 1028a + 0.6i 2.92 Investment Ad irtwrx: Htii Samuel and Co. 

SStti sioo SBStsfe&g 1 ; ! : S KSf*.^SS «o.w+oi SSI wm ****** Bm+jm-r* aiu;““S 

’cSSiSSTT F i VSk iflHl «! Essrzr^W - *:!* ioS BSS-.!™3ll3 Si.:K; LIS Ebor Phoenix Assurance 

Cop li all Avenue. E.CJL 680a {jj N |,i| V .]M.’>irian«l.29.8 31.5i+0.3 4.68 ? e Jr-'%± q |n ? i do Fbauchi 30.1 33.8a +0^1 8.14 31,32, King Street, E.C.L . tH-551 0092 

h*JI,SU 54.4, UI '&*£**■ .g'J tg SSSScrtW^f « "SSSSffliv^ 72.0 76 0 wO^i 2^3 SSeSfiiJf 37.7 1 ...... J - 

JtSJSSSf- S 0 ^ SSftsdw «■ 68 7 |+8-6| 2.!? Dnlsavlns Bonds 313M7. En’dW July^l 37 -3 L-i- 


Investment Annuity Life A«sur. ~' ' T“ 

9. Dercroux Conn. W.Ci 3S3 aW (VKhttiiA Pm|.Bils 

Liim ImLPei. F-L. 9fl.6 - 

LwnliHlPerFd.AL* 94.0 — 

l.lno Pniii Fimil .. . 52.3 — 


118. Crawford SL, W1H 2AS. C1-4M 0S57 W"ney Maker Kd..i 
VKbifiilL PronBilJ 112.2 I I - J Pmperi.r Ftiwt.... 


l l mrei'lPeti.Aii|'l : 68.8 „._.l _ 

l'n*pFd.JnlyS..,; 105.6 „... — j 

5-wByFimdXuK.lS H2.8 ^....| _ J 

Welfare Insurance Company Ltd. 

32-37 Cannon Street, E.C.4. . 01-236 07S1 
lnvei.ltiientTs.TFil. 102.9 ! _ 


01-S36 nsa Irish Life Assurance Co. LtiL 


U. Kinsburt Square. E.CJ. 
Pni|ill.»ne-Au K .| 118.9 116.8, 


Property Growth Assur. Co. Ltd. 
.73. Brook Street, W.L 01-499 4171 

V.11..NI. rfill.IUrIlI0.fi 112.01 1 - 

vPnufiili. Ak.HiIr'506.0 516.0' ...„' — 


MS 9385 vrnj'iyGr'ililfale.,129.0 132.01 ; — 


i ei ana co. Kins & Shassnn Ltd. 
01-628 MU 58. Coruhlll. E C. 3. 


Prudential Pensinas JJmited 


50.3! + 0.5- 3.12 


Next nub. SepL L 


Holbom Bars. EC1N 3NR. 
Ki ( nii vFil. Aiig.it'CSS.«8l3.U. 
Pixcd I nl er.Vug. IP i*10.2B£ 10.60, 
Prer*ir.FiLAuK.l&£9J4 flS.Zfil 


01-W5 9*2? CXD: . na . R 


{Yield allows for all buying expenses. 
tt Offered prices include all expense*, 
h To-day's pnee r Yield bared on offer 
once, d E'.iimjii d gTo-day's opening 
Prim* h Distribution free of i/.R, 
laxi-s j**” Pence except where othcrwlM 
indivatid. v Offi-red prlee Includes all 
expenses if bought through managers. 


2.14 31,33, King Street, E.c.a. 
2-53 .Assured Bti Axis. El 37.7 

En'dVmt July 2^ 37-5 


Life & Equity Assurance ... 

tn-551 0092 135. Fenchurch Street. E-C.3. 01-633 7583 Reliance • Mutual 


— 5ef.InY.F<LAugJ3[ 33.5 35.0 ] — - 

- Sel.An.FdJulyl9| 52J3 54.5 j — 


Tunbridge Well*. Kent 
•Reliance Prop. Bd*i 106-3 


! “ tExchHlmg securities prods payment 

— f fTevious day's price. « Offered price 

: — Includes all expenses except agent's com- 
mission. tf SiukJc d rem mm insurance 
hoods 4- Share spill. 4>Net or tax 

0893 22271 * No1 authorised hy 

ran 22371 u, e Board of Trade. Q Guernsey yfeM. 

I — v Not available: F.xrhance rate dlfficUttes 
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T.R.T. (200. 3Ifi ! Allans E'e* r*i iJM. 11' 

Tslbe, »SpI Sfi 7 , ,,_ • Au<*ra).t i*Al 3* 

Ti»'Sia Mldov <S«* * 1 5* ... in; 3 ■ lijnftn iISp* " l 
Tannjc <50pi 7100 19. 'j • “*. 4a * ■** V B „ ,iUi.‘ mo® 8 ft 

EV-pcPf. BO orr-v 1 2 in !■{••? ■, _ 
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COMMERCIAL, INDUSTRIAL 
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The list below gives the prices at which bargains done I bargain represents a sale or purchase by members of me 
yesterday by members of the London Stock Exchange were public. Markings are not necessarily in order of execution, and 

recorded in the Stock Exchange Dally Official List. Members only one bargain in any one security at any one price is 

are not obliged to mark bargains except in special cases, and recorded. 

the list cannot, therefore, be regarded as a complete record of The number of dealings marked In each section fallows the 

prices at which business was done. name of the section. Unless otherwise denoted shares are £1 

Bargains are recorded in the Official List up to 2.15 p.m. fully paid and stock £100 fully paid. Srock Exchange securities 
only, but later transactions can be included in the following are quoted in pounds and fractions of pounds or in new pence 

day’s Official List. No indication is available as to whether a and fractions or new pence. 

i Barmins at Special Prices. A Bargains done with or between non-members. « Bargains done previous day. 5 Barxatss done with members nf a rMnpdscd Stock 
Exchange. A Bargains done for delayed delivery or no boying-m.” SA — s— Australian) SB— SBa&amuu: sc — i Canadian, she— shops icons: SJ— 3Januic.ni: SMa— 
(Malayan; (Me— (Mexican; JNZ— SNew Zealand; SS— eSIngaporc; S US— 5 United Stales: 5W1— SWcs: Indian. 
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7. dpcLa. 76 7-',DCl.n. 79'; BUt. 7 UPC ! Ketter.ng Motor Serwicc Grow New 121 ! Noewest Halit i25p> 130® 28 91 St- H^E?* JJJSPSSi 
_Un, 152 4 2 >: Hi 4!j 2 ; 3 5Ci : : $0: 1‘.| 20 ! ' boc.n 73 4 . 
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i. n - 1 392-96 975,4 * * iSSST^Sf?^ 5%°to‘ A "‘ " 
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3^bc Treasunr 19X7.80 fReO .1 80S. u ft5n,* H ■£{& MOp' 23<=® 2 «r I 

_ 
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KRi.ta, yn?- 1 T, ,'. 8 ° , ?Pjh-® A dwest Group aoeUns.Ln. 103 Camngton V.vrtla t25P» 37 1 -® 9>r 40 39 iSj,.® 3 43 ,?° 1 h 2 •' 

s":BC Tr/asurv 200 IUlV 7pi5 • JAL 7 ®> Aerialite f25pi 84 5 6 41, 8 'i 8 . New 39U. 6 HOCPI. 5612®. 4.2PC r ,”~ * ,-■* ,*. ‘ ... . , 

3 easur v =008-1* iRes.i 62 «• 3I W Acrllnte Elrann Teontnta 10'rPcStg.Db. 29 Db. SO. 7pcOb. 75«: SSS sr A , S ,l f ”0p> 30 2 

Epc Trenmrv 197^ ,o_ no., ..... A ero n a u llcal General Instruments (25pi 24 Camlm i2SpI 88 ® «... C- 8 Y^J- 

39-6415^^ 1975 B ”'' 98 41-64ths® Airfix Inds. Non-Vtg. f 20 pi 57»i 7 fit, Cattle's |Hld9S.t tlOpI 4S 4. 9pcUns.Ln. Golden Egg (Sp) 118 

kS,o r t* . Albion 12 O 01 27 * 113*-® Goldman IH.J (10P1 76® 

3 7 -S 4 l£f , *“ , T. 1374 rRe ®-7 10117*0 Albright Wilson fZSnl 27^ a h. SpcPf. Carenham Foods f25df SQL didcfatPr. 47», Ob My fCh-> Foucard Son f25p» 24 
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Camden Group HOP) 35® 6 <» 5 «» Un. 152 4 2': 3!; 4tj 2; 3 SO'-i SOt 1! 20 2 ' boc'.n. 73 4 

Campari nop) 121 CMeril Eletmcal Meeh. Systems asm Klcr <J. Li (25pi 148® S3 3 1 2 ' NcKmgham Mill. i25p< 33 

Cam re. tHldosj t20pi 144 45 Kingsley Keith Chemical Group ,10ai 5901 A Nsn-Vtg. '2So, 328 . 

Canadian Overseas Packaging n.p.*. 89:® General Engineer. (IOpi 17'-; 17 8® 7® 60® 60 : Nova iJcrscv) Knit (20pl 22 

Canning Town Glass Works (2 SpJ S0*i Gwetner A iZSni 1 84 753 Ktnlccb ,Pro*w-3!i Merchants, I25pj 421'.; j Nurdm Pearock HOpi 1820 

Cantors A (Non-Vtg.1 I20pj 35® Gibbons (S i <2Sei 41 2 3 5 1 Nu-5w.«t inds. 'Spi 781; B 

cane Asbestos i2Sp> 155® 4 6 7. 7fiinc Biddings Lewis- Fraser 4fipcLn. ES® Kirfcstali Forge Eneng. :2SV’ SO-zC 1®; Nultall iWm 1 Transport (25 d 

Uns.Ln. 72'.® Ill 2 _ Gill Dufftii (26oi 140 59>0 61 -9 1 v' 60 : 2 | 

Capital and County Laundries (lOp) 38X GlanOetd Secs. (25n> 316 Kitchen (Robert) Taylor ;iDpi 75 =r® 66 7=; ■ ok Bnun 11920) tRO 50 

caravans Inn, -2 up> 50® 2 3 Glass Metal HOpi 89 2 S'.- 5 .R0.501 370. fiucls tPl. »ll 

Capseals (SPI 200 1 Glaxo (Sop, 402® 3® 2 5 1 4 3 400! Kitson's Insolations I50 pi 120 1 l OP CnoccMte .SSpi 121 So 

^L c « r, ' : n -i 1 . d ?. , -|, l e SB ' « 7 i. 400 399 i 401 :. ft'iMLn. 32 is. 7 'ukLb. ' Kode Ininl. (2Soi 20® 4 'Ocean Wiliont iHIdOS ' 120D1 

' J= a 2l_ c l< ? ,h ' n 6 Beltlng L2SDi 32t« 40': 1 Kuniclc SPtaillp. itOn> 19 1 Office Elrctron.e Machines «2S 

Carttan Into iMdi 100® 97® 104® 8 10 Glcpsan CM. J.t (IQpl 42 >,® Kwik Save D.secuirt Groac (IOpi 209® 1 Oldham Intnl 1 Sol 320 3 

™ 7 P i v»* 7 1 * 8 * ,r 1 8 IStJ‘*.'!?,K" 4 I"Sl ,r " 
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I Cap.ial Sfv 3149 i® 


m™.ii 149 51 47:* 50 »- 4ft'- , £9u.t« Inrome iSOpI 168® 8 
vTT? Ncw ■* ,, 149 S1 ■ • ' ; [w Ready )2Sp> 14? 40'- 
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Turner >■ i llOoi IT 
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Lr—5H \ Oxley Pr.ntin9 Grp. 125P1 20 19's 19. TarriO CAtstruciion |25P> 54® 6 3 9 4 

J 6'-pcP 1 . Tundurds I2SOI 123 

LRC Intnl, riOp> 1290 81*0 8® 30 29 ! * 5o, ** 2 ® 3 * U.K. Optical Indl. HMns. (250) 97 I 

10~PcUns.Ln. 96t j Pant lea Electronics <lOn> 30® 3 45 USM Cpn IWSJ! 501 ni')# 90k 

Lsdbroke Group <Z5oi 2430 5 7 'Park Cake Baker.es iSpl 12® 12 li t Ulster Tclcvlsian N-V A UM I 

Latng (Jchr.i Sen (25p> 1239 5 7. A 1 Parker-Knell A i25ci 490 8 Ultra Electronic (2S?> 25':® 5 7 -:m 


; F.r,r Inveslurs Amrm ili lUJSA, 375!® 

. F»r M Bp. Investment 12501 119 
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Flag i:Sp, ?1';9 Do Mr* 71 ‘si 
Foreign .Colonial (3501 151® SOS 1 90. 
7 'lOcfito 7 ® 


unrnmn fZ5n> 1 7X I fiftuui UAV wruuti '4 ®bi 9 * ; ram Ldt c « jp- 

GrSiplan (2 SdI « 3», Lamg Uetirl Son (25pt 123® 5 7. A 1 Parfcer-Knoll A l2Scl 49fl 

G«wda A (Mvi 3BOo 7B® as® ta C2Sd> 1240 Parkinson iStr UfWsay 12 

4®91 u:. 90 2 °° ® 8 50 7 ® 3 ® 1 Lalra Group C2SDI 29 8: 8 7-z. BpcUns. Parkland Tortile 'Holding 

Grand Met Hotels (SOpI 1 85 ij® S JkSJ: j Lake a*d Ell.M fSObi 107 ® _ PauT^W h!m 25 pi 28 ®' 


®H« sh . Gas 3 pc 1 990-95 49 
. 4ne 1969-72 96 41-64ths® a 
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pf. 45 *r 

I. 1 * k *!». Allied Farm Foods 8pcDb. 83*2 
H 1 Fn "is Allied Insulators i2Spi 23*: 


Chamberlain PhiPPS ilOp, 48h 
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Channel Tunnel Invests. I20pl 63 


G«£ 3PC -Irish Land Act^ i 903 . 13M, Locket Id® SO S 


Northern mu.-a „ _ bpcUnS.Ln. 70. b5iipeuiTs.l-n. bo 

915* Ireland EUpc Exctieouer 1974 Amalg. Metal Corpn. 149 8 6 5 7 

Amalg Power Engng. <2Sp) 3B'i B 

INTERNATIONAL BANK STOCK Ama'll Transoort °Seiwices (Spi 7h® '2 
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Bk 1976 102>4® ll u Anchor Chymieal i25pi 80 

™ Bn ,, Anderson Mayor CO® 

CORPN. & COUNTY— II K Andrrton-Forto Inds. i25o» 95 

* rrx*.* * u - ,v - UdBI Angfla Television N-Vtg. A f2Spl 137 


.blonde Electrical Storage t25pl 1139 13 
14 1 - 15 ■> 13> : 12'z. 7i.,pcUns.Ln. 116 


>2 151, 17 1 6>r 15', 15 
'frlsty Bros. 2959 300 


Chrsier United Kinndom i20n< 25. 

| t20pi 20*1® L?0t. 7ocWd. i'ZOdi 19. A 
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SO 2 57 
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c 13 19 1 
IS SI Ii® 2 
116 S7i^ 8-V 
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CNibb t20pi 119 21. 8'ipcUnj.Ln. 8769 Greensltt 
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FREE OF STAMP DUTY 
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Anglo Thai Coro. f?5oi 134 
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K«wt NetrtehjWs Sftft® 7® 9 ® 94 1 wnu. for 1 Ord- 1510 

S. 4 5 7 2 6 9 90 88 Levland Paint Wanoaoer 1 
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The Financial Times Wednesday August 25 1971 

F T.— ACTUARIES SHARE INDICES 

These Indices are the joint compilation of The Financial Times, The Institute of Actuaries 

and the Faculty of Actuaries in Edinburgh 
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[approx 





GROUPS & SUB-SECTIONS 


With aog Car- 
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Index | Day's 
So. Change 



: Dhr. 

1 yield 

Index 

So. 

Index 

So. 


i Index 
} Ko. 


Shteo 

MUbilaliaU 

Figures in pomthesee alter sect tonal names show 

Eft. 

! BsL 

SCa 

So. 




auraber of stoefcs. 

1 * 

EYn ngs Price 

: % 




! 

i 







1 

| 

w| 


: 



1 

High 

LfW 

■Hifih 

! Low 

l 

CAPITAL GOODS GROUP (184) 

157.80 ->-1.2 

5.97 

16.76 

3.77 

155.94 

154.44 

153.74 

153.71 

,118.66 

158.62 103.03 

181.50 

' 82.82 

2 

Aircraft and Components (3) 

116.41 +2.9 

7.03 

14.22 

5.36 

115.18 

1X0.81 

108.42 

loan 

97.74 

1 (SfSl 'll9jSl|fig» 

116.41 66.40:280.12 

(25/S/W) 

66.40 

3 

Building Materials (29) 

1B8.51 +0.7 

4.93 

20^7 

3.37 

157.14 

155.39 

155.29 

155.20 

99.47 

(2«r3) 

158.31 

loi3> |«3/9/6?) 

98.30! 167.98 

(3:5/71) 

85.01 

4 

Contracting and Construction (19)... 

239.71 +2.5 

3.70 

17a53; 2.51 

23334 

831-57 831.66 

832.61 

198.87 

ra 4i»> i2i3i 

239.71 182.63 

(20/9/62) 

239.71 

I25/6/B21 

84.39 

6 

Elctrls, (ex. Elctra. Rad. & TV) (13) 

283.90 +0.5 

4.96 

20.16 

2.91 

2S2.54 J27R45 |273.71 
144.27 ! 143.43 i 145. 18 

271.80 

143.31 

196.33 

. 12615) 

283 90 174.83 

(24/8/71) 

335.11 

(27/6/62) 

84.71 

6 

Engineering (SO) 

146.441+1.5 

6.56 

16.25 

4.28 

115.56 

fSJfEt 

149.28 

12(3) [17^1621 
102.561 180.85 

1/26/6^2) 

82.90 

7 

Machine Tools (15) 

65.69 j— 0.1 

7.35 

13.61 

6.19 

65.73 

65.73 

65.43 

65.77 

68.09 

OS/Ti 

69.30 

I2;3i 

43.86 

119/9JK) 

136.70 

(2B/6,T3) 

43.86 

8 

Miscellaneous (25) 

189.41 +1.4 

7.81 








05/8) 

|5/5| 

(4,1/661 

(6/5/71) 


12.80 

4.45 

127.64 

126.59 

127.01 

127.84 a 13.68 

134.65 

94.15 

144.27 

69.01 

9 

CONSUMER GOODS 










(2 8/7) 

(2/3) 

I3UI/6S) 

(8/11/65) 


(DURABLE) GROUP (56) 

172.75 |+ 1.4 

5.13 

19.49 

3.01 

17031 

168.42 

16029 

168.24 

130.04 

173.85 

117.33 

197.87 

79.96 

10 

Electronics. Radio and TV (14) ... 

185.55 [+1.9 

6.45 

18.34 

2.56 

18235 

179.73 

179.70 

179.03 

145.53 

ffi7|7i 

185.66 

(2/51 

128.61 

(15/1/G9] 

199.86 

(25.-6/62I 

71.10 

11 

Household Goods (15) 

187.04 [+1.1 

6.26 

15.98 

3.54 

185.06 

184.77 

184.81 

184.63 '124.21 

CM/8) 

189.00 

CIS) 

115.92 

'189^1 

.6/11/68) 

86.65 

12 

Motors and Distributors (27) 

116.38 j + 1.0 

4.40 

82.72 

3.67 

115.22 

114.03 1113.80 

114.28 

86.01 

fSZ i7) 
120.53 

(8 >31 

78.91 

(23/7/71) 

170.69 

I2A/6/62) 

75.92 

13 

CONSUMER GOODS 

j 









onfh 

(2/2) 

C16/1/GB) 

(24/10/62) 

(NON-DURARLE) GROUP (175) 

184.13 Ul.5 

5.50 

18.19 

3.71 

161.70 

160.69 

159.60 

159.52 

117.73 

164.68 

118.17 

164.68 

83.71 

14 

Breweries (21) 

1 

190.80 j + 3.0 

5.23 

19.13 

3.33 

18533 

184.62 

183.7a 

ae/7i 

184.32 120.72 194.9T 

(3/41 

123.30 

(16/7/6H 

194.97 

(S/ll/66) 

80.39 

15 

Wines and Spirits (7) 

176.97 ■ * 4.3 

5.93 

16.87 

3.98 

168.37 

170.06 

166.56 ! 166.03 

145.43 

115/71 

196.05 

14/1) 

142.41 

1 15/7/71) 
196.05 

(5Q/B/66) 

118.78 

16 

Entertainment and Catering (15) ... 

201.43 1—0.2 

7.10 

14.08 

3.85 

201.76 

199m 

19825 

198.96 

1 |14/7l 
172.46 214.39 

14/11 lfl4/7/71l 
177.991 231.89 

[15/6(70) 

80.11 

17 

Food Manufacturing (24) 

143.38 ‘ +0.5 

6.64 

17.76 

3.79 

142.68 

■ 1 

141-26 >140.60 

141.36 

105.65 

OBJh 

144.01 

(2/3) 

9B.74 

(21/1/691 

171.54 

(25/7/62) 

95.98 

18 

Food Retailing (17) 

l 

140.44 . +0.5 

5.53 

18.08 

3.59 

139.79 

140.29 

140.04 

140.33 

97.74 

OBff) 

142.61 

(2/5) 

100.23 

(21/1/68) 

163.68 

(15/6/70) 

94.63 

19 

Newspapers and Publishing (15) ... 

143.43 >0.9 

6.97 

16.75 

480 

142.10 

141.44 

141.73 

140.69 

107.55 

lU/Sl 

143.43 

(2/oj , 

101.66! 

(7/8,-631 

184.86 

[27/5/70' 

81.74 

20 

Packaging and Paper (16) 

120.98 .' + 2.6 

6.39 

15.66 

4.29 

117-87 

116.81 

115.75 

116.33 

1 (34/3) 

101-67 -12038 

(13/1) 

88.81 

(28/1/68) 

134.63 

(23.-7/62) 

87.91 

21 

Stores (30) 

157.06 1 + 1.5 









<34/ri 

(2/5) 



4.33 

23.08 

236 

154.72 

L 53.62 

152.62 H52.18 

101.86 

160.64 

104.48 

160.64 

72.74 

22 

Textiles (21) 

175.74 '+0.1 

5.62 

17.79 

5.14 

176.57 

173.32 

170.86 

168.7 i 

133.56 

G7/?i 

177.77 

. 1 2/5) 
137m 

(27/7/711 

253.72 

(S/11/fiFl 

89.90 

23 

Tobacco (3) 

236.75 1+0.6 

9.22 

10.84 

538 

235.35 

233.99 

232.49 

232J33 

2D2.73 

tZZfll 

264.47 

(2/3) 

370.92 

(17/9/68) 

306.02 

20/7/62) 

94.34 

24 

Toys and Games (6) 

| 

46.83 .+1.2 

0.86 

115.90 

3.23 

46.67 

45.42 

45.03 

49 AO 

52,06 

l27/7i 

69.03 

(30/1) 

45.03 

(30/1/flfl) 

135.72 

(15/6/62) 

43.03 


OTHER GROUPS 

l 

1 









<12/li 

(19/S) 

O6/1/70) 

(19/8/71) 

85 

Chemicals (19) 

193.02 1+0.5 

5.28 

19.17 

3.40 

191.97 

189.89 ! 

188.03 

186.00 

139.68 

193.39 

138.18 

201.92 

83.29 

86 

Office Equipment (10) 

194.82 1—0.2 

3.59 

87.86 

1.54 

195.12 

194.19 ! 195.01 

: 

198.38 132.11 

ize/7» 

812.05 

iia® 

193.52 

(31/)/69i 

212.05 

lIS/6/62) 

109.12 

87 

Shipping (10) 

320.95 j+ 1,0 

7.34 

13.62 

5.11 

i i 1 1 

517.62 1313.68 314.26 516.82 386.18 

iV>m 

325.75 

(15/21 

269.75 

06/7/71) 

355.44 

(25/6/70) 

90.80 

SB 

Miscellaneous (unclassified) (44) ... 

186.311 + 1.6 

5.76 

17.37 

3.72 

1 

182.60; 

I 

181.43 18a 44 ,179.64 

129.69 

(U4I 

190.33 

(16/4) 
12a 55 

19/10/70) 

190.33 

1 29/6/62) 
76.52 












iZWi 

(2/3 > 

(27/1/7 li 

(8/11/661 

29 

INDUSTRIAL GROUP (498 SHARES) |170.09 , 4- l.a 

5 ‘ 51 

18.15 

3.57 

168.01 j 

166.66 | 

165.75 

165.5& 


170.96 120.61, 170.96 
i27/7i ; i2/5i ysinflh 

120.61 

1 2/3/7 li 

30 

Oil (2) | 

343 J3 + 1.7 

6.90 

16.96, 

3.65 *337.59 337.02 340-67 >335 30 1272.43 

363.50 260.74 43 1.66 

B7.23 


: 




1 


I . 


To 

i2/3i 

■19/6/691 

I29i5(6Zi 

31 

500 SHARE INDEX | 

184.83 ■ + 1.5 

5.57 

17.36 i 

3 58 i 

182.45 '181.16 080.60 

179.63 

136.83 

187.27 138.46, 193.73 

84.86 


1 

1 


1 

1 

1 




.77/7) 

•2/5 1 

(51vl/09i 

(2b/b/t^!l 


52 

FINANCIAL GROUP (121) 



175.51 

+0.9 

- 



2.72 

173.96 

172.81 

171.67 II71J6 

110.83 1175.51 119.73: 175.514 69.38 

33 













(24.-8/ 

(10/2) 1,'34/E/Til 

(5WM35) 

Banks (6) 


... 

189.36 

— 

7J29 

13.72 

a68 

189.30 

187.89 

184.81 

183.79 

99.89 

189.94 101.651 189.94 

69.25 

34 

Discount Houses (6) ... 



160.24 

+0.9 

_ 


4.2® 

178.69 

1 

177.84 1175.32 

175.22 

: I^TJ/Ti : i6/l) 1.27/7/711 
119.58 180.24' 130.72 1B0.24 

(16/6/64) 

87.65 

35 

Hire Purchase (6) 



273.76 

+ 1.2 

4.57 

21.89 

2.80 

B70.54 

269.44 !262.05 

260.00 

; <24/8 1 : (16/1) i(24/8/7li 
171.06 273.76: 188.87, 273.76 

(18/6/691 

80.02 

36 

Insurance (Life) (9) ... 



135.78 

+ 2.6 



2.78 

151.78 

150.94 

151.47 

152.51 

116.90 

(24/Sl 1 (1S/1 1 
155.78 123.16 

(E4/S/71) 

159.83 

<3/8/66) 

61-35 

37 

Insurance (Composite) (9) 



135.23 

+ 2.0 



3.19 

132.59 

132.66 

131.61 

130.23 

1 (24/8, 
80.76 [135.23 

(12/1) 

B930 

(16/1/89) 

135.23 

(30/8/66) 

54.40 


Insurance (Brokers) (11) 













(24/81 

(10.-2) 

(24/3/711 

(16/5:65) 

3B 



166.88 

+ 1.1 

5.31 

18.82 

2.61 

165.03 

166.03 

166.36 

166^1 

100.76 

179.08' 118.27! 179.08 

82.59 

39 

Investment Trusts (20) 



196.16 

+0.9 

2.90 

34-49 

2.70 

194.35 

194.58 

196.07 1 196. 67 
168.31 167.5B 

146.84 

(22/7) 1 (4/1) HSSUini) 

198.14 252.16 215.04 

(24/7/69) 

80.84 

40 

Merchant Banks, Issuing Houses (14) 

171.38 

+ 1.1 



2.26 

169.51 

16a25 

114.37 

(16/7i | l2(5i 
173.4 3! 108.44 

(31/1/69) 

181.25 

(26/6/62) 

50.47 


Property (31) 




-0.5 









(20/7) 

(16/3) 

[14/2/69) 

(15(7/65) 

41 



224.75 

2.57 

3a85 

2.14 

325.81 

220.39 219.31 '219.41 

139.35 

225.81 139.37 

225.81 

56.01 - 


Miscellaneous (9) 














(8/3* 


(20/4/65) 

42 



17L08 

+ 1.1 

5.96 

1&7B 

4.35 

(69.28 

168.49 

167.78 

168.81 



179.01120.73 

179.01 

120.06 











(28/7 1 

(4/1) 

(26/7/71) 

i31/12/70) 

45 

ALLSHARE INDEX (621 SHARES) ji82.4i 

+ 1.2 



3.37 

180.24 

178.98 

178.428 j 177.62 |130.24 

i 

183.66 129.47 
(27/7) | (2/5t 

183.661 83.72 
(27/7/71) 1(25/6/62) 


COMMODITY SHARE GROUPS 

















(Not included in the 500 or 

















AllrShare indices) 

















44 

Rubbers (10) 



215.24 

—1.1 

10.63 

9.41 

8.21 

217.58 

217.84 218.86 

218^1 

143.39 

324.12 

163.62 

234.12 

84. 6 B 













73.85 

(11/8) 

(7/4) 

111/8/71) 

125/8/65) 

45 

Teas (10) 


_ 

91.01-1 

+0.9 

16.33 

6.12 

9.84 

90.15 

90.57 

90. V8 

9a IB 

31.08 

78.71 

114.64 

59.96 









• . ' 





(15/7. 

(3/3) 

1 14/6/641 

[14/11; 66i 

45 

Coppers (4) 



326.06 

-0.7 

54.44 

1.84 

15.16 

320.44 

327.69 329.23 

32® 44 

287.94 

350.50, 

235.80 

350.80 

94.08 














02Tn 

(21/1) 

112/7/711 

(29/4(62) 

47 

Mining Finance (11) ... . 



96.24 

+0.8 

5.80 

17.00 

3.55 

96.01 

94.26 

95.63 

98.38 

121.33 

106.79 

94.26 

175.90 

94.26 














m 

(20/8) 

(23/4/69) 

(20/3/71) 

48 

Tins (8) 



72.70 

-0.2 

10.92 

9.16 

8.63 

72.82 

72.74 

72.86 

72.86 

59.20 

74.77 

62.11 

108.97 

54.83 

_ 













(20/7) 

(4(1) 

129/6/66) 

127(6/70) 



1 FIXED INTEREST j 

| Tues.. August 24 

Monday 

Friday 

August 

-Ebon. 

Wed. 

Tuesday 

Angaac 

Monday 

Ynr 

(a(4BOX> 

1971 

Sini-e 

Compilation 


Index 

No. 

Yield ! 
% 1 



IS 

is 

High | 

1 low 

High 

Low 

Z 

Consols 23% yield 

a 

a 

9.IE 

9.12 

9.11 

9.15 

9.18 

9.16 

9.19 

9.34 

— 

— | 

— 


2 

20-yr. Govt. Stocks (6) 

79.77 

78.15 

79-75 

79.70 

70.61 

79.63 

79.66 

1 79.55 

72.95 

80.68 

70.60, 

115.42 
• 11(9/63) 

68.43 

(15i6/70) 

3 

20-yr. Red. Debentures &: Loans (15) 

72.88 

710.13 

72.68 

72.64 

72.48 

78.45 

72.31 

72.24 

70.81 

72.88: 

(74, H. \ 

: 68.421 113.43 

1 (4/1) >i23/10/63) 

66.59 

(16/6/70) 

4 

Investment Trusts Prefs. (15) 

70.98 

10.40 

70.98 

70.01 

70-01 

70.01 

70.01 

68.85 

71.67 

70.98 

123/6) 

66-23, 124.41 
(11/1) ,(13/9/631 

66^3 

(11/1/71) 

5 

Commercial and Industl. Prefs. (20) 

73.92 

10.44 

73.89 

74.17 

74.14 

74.12 

74.14 

74.15 

76.86 

74.43 

<6/8, 

69.021 114.41 
|13/ll t u [10/63, 

69.02 

(13/1/71) 


Section or Group 

Base Date 

Base Value 

'ood Manufacturing 

29/12/67 

114J.3 

'ood Retailing 

29/12/67 

114.13 

n sura nee Brokers 

29/12/67 

96.67 

lining Finance 

29/12/67 

100.00 

^ines and Spirits 

16/1/70 

144.76 

'oys and Games 

16/1/70 

135.72 

iffice Equipment 

16/1/70 

162.74 

ndustriaL Group 

31/12/70 

128^0 

liscellaneous Financial 

31/12/70 

120.06 

ill Other 

10/4/62 

100.00 


X Redemption yield. 

F.T. -Actuaries indices are calculated by Extel-Commimi ca- 
tions Limited (a member of the Exchange Telegraph Group) on 
an IBM 360 computer. 

A current list of constituents of the F.T. -Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p’. Foreign 19p. 

CONSTITUENT CHANGE: Fleming (A. B.) (Newspapers) 
has been replaced by Clay (Richard) (Newspapers). 
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Option Report 

and three-month “Call” rates 



OPTION DEALING DATES 

Fust Last Last For 

Deal- Deal- Deciara- SetUe- 

ings ings lion ment 

Aug. 17 Aug. 31 Nov. 11 Nov. 23 
Sept. 1 Sept 13 Nov. 25 Dec. 7 
Sept. 14 Sept. 27 Dec. 9 Dec. 21 

.Trading was on an increased 
scale yesterday in the Option 
market “ Calls " were taken out 
in Carrington Vlyella, Adept on, 
Vickers, Hawker Siddclej, 
Lonrho, Butterley, Stylo, 


“ Casts,” Charter Cons.. Barclay 
Securities, Dc Beers, .Allied 
Polymer, Pontius, Rank Organ- 
isation "A," General Electric, 
Western Mining, Tecaicmit, East 
Driefontcin, S. and K. Holdings 
and Bio Tinto-Zice. 

“ Puts ” were arranged in 
Pricerite, ICI and Edgcr Invest- 
ments, while double options were 
completed in Woolworth. 
Furness Withy, .inglo American 
Corporation, Turner and Ncwall, 
Stylo, and Edger Investments. 


political 
in Ulster 



BY DOMINICK j. COYLE 


Prices in pence unless otherwise stated. 


Industrials 
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REGIONAL MARKETS 


Although business continued at 
a modest volume, markets went 
further ahead yesterday encour- 
aged by Wall Street's overnight 
advance. 

Green Estates. Belfast, were 
marked down 50p to 300p at 
Belfast 

Bank of Ireland added 2p at 
S80p on the Irish Exchange, 
where P. J. Carroll put on another 
2p to 71p and Cement Roadstone 
recovered 3p to 64p. Irish Dis- 
tillers improved 2p to lOSp and 
SOver Hines added 1-p at 21 ip, 
but Navan Carpets fell lOp to 
40p. 

On the Midlands and Western 
SB, Hat Group advanced Op to 
77p. while rises of 4p were made 
by DRG 163p and Harvey Plant 
146p. WesUands added 3p at 
49p. while Ernest Ireland at 82 !p 
and Bowyers at 163p each rose 
2p. Improvements of lip were 
registered by Cad bury -Schweppes 
S6p and UBM 137Jp. Klecn-e-ze 
gained lp to 47! p, but Charles 
Hill were marked down 3p to 
1348P- 

Coated Metals recovered 7ip to 
300p, while Park Han and Hotel 
at 195p and J. Webb at ISp were 
each 2p harder. Gnome lost 5jp 
to 31p. while Graig Shipping 290p 
and Rivlin 3Sip were each 2p 
easier. 

P. J. Evans moved up 6p to 
5Sp,:as did Fodens to 218p. Stone- 
ware were lifted 3Jp to 33Jp. 

Od the Northern Exdiange, 
KirkstaH Forge were firm at Glp 


on suggestions that Jesscl Securi- 
ties. up 12p to 2S6p. and Leeds 
Assets, up 6’p at 13Slp, might 
combine to make a bid. Lloyds 
Retailers were lip down at 27p. 
Nulhan Brown at 36 ip and 
Cawoods at 34p each made modest 
progress on trading results, while 
Associated Dairies rose 7p to 
271 Jp. 

G. H. Scholes were 5p up at 
240p. 

Hunting and Gibson rose 2p to 
149p, as did Slag Line to 92p. 
Carliol Investment Trust also 
gained 2p to 195p but North 
British Properties shed 2p to I54p. 
Taveners improved 4p lo GOp and 
Woodwards advanced 3p to 47! p. 

Era Ring Mills were sought at 
18]p. as were Peel Mills ul lO^p. 
Taylor and Hartley marked at 
15\p. as did British Cotton Grow- 
ing Association 54p. Emtd Scragg 
44J p. Concrete JS7p. Hargreaves 
Group 27Sp. Morrison Super- 
market 61 p, Rowland Gaunt 22!p 
and Yatlon Furniture 7p. 

Aurora Gear put on 2p to 25p 
and Wombwell Foundry were up 
3p to 23p. 

On the Scottish SE. Scottish 
Brewers were lifted 13p to 450p. 
Bank of Scotland improved 5 p to 
510p, and Babcock and Wilcox 
added 4p at 149p. while 3p gains 
showed in Highland Distilleries 
170p and Anderson ftlavor Slip. 
Teacher Distillers were 2p higher 
at 243p and MiUer and Lang, 
which is subject to a bid by 
Mount Securities at Tap. changed 
at S5p. 


Prices in peace aad denominations tf 3 p an less otherwise stated 


BELFAST 


irtHtcsrtiCT 
B*Eut Kope£l. 
Budies fB) £t. 
V o lean tie ~— 


£9*- 

76 

150 

107 


IRISH EXCHANGE 
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NORTHERN EXCHANGE 
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SCOTTISH EXCHANGE 
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ERRATA 


Amubi Power P»Dcr 330 should have 
been 3305 (23 8' 

4J Bora j Steel 625 Should luxe been 6251 
(23/8) 

Imperial 011 £13* should no re neen £ 1 lu: 
(23 8) 

Noronda Mines £15 should hgwe been 
£15: 123.8* 



The Dublin Government is now 
anxious to down-grade the noisy 
rhetoric o£ recent weeks over 
Northern Ireland and instead 
revert to more conventional 
diplomatic exchanges aimed at 
encouraging Whitehall lo accept 
the need for a political initiative 
in the North, 

This, in part, is the reason why 
no significant official comment 
was forthcoming after Iasi night’s 
meeting here between Mr. Lynch, 
the Prime Minister, four of his 
senior Ministers, and 16 Opposi- 
tion MPs and Senators from 
Northern Ireland. 

In fact. 1 understand, no con- 
crete decisions were made and 
nothing positive emerged about 
the Government’s support for the 
civil disobedience campaign 
planned in the North. 

Mr. Gerry Fitt. MP. leader of 
Northern Ireland's Social Demo- 
cratic and Labour Party, declined 
to make any detailed comment, 
but insisted that Iasi nicht’s dis- 
cussions represented one of the 
most significant meetings ever 
held on the Northern problem. 

Despite the absence of any offi- 
cial guidance, it seems clear that 
the Government here has no plan 
to assist .financially in any aspret 
of the civil disobedience cam- 
paign in the North. 

The emphasis here is now be- 
ing itiven to the terra “ passive 
resistance." Equally, ibcrc will he 
no formal and public statement 
of support for the- campaign, al- 
though Air. Lynch did indicate 
earlier this month his backing 
for unquantified “ political 
action " to bring the present 
Stormont Government to an end 

This apparent ambiguity in the 
Government's position is likely 
lo leave Air. Lynch personally 
open to charges of “ double talk." 
One newspaper here this morn- 
ing. cummentins on the absence 
any firm details from Iasi night’s 
meeting, said confusion was dan- 
gerous in the present situation 

Secondly, the miiilant Republi- 
cans. and the dissidents in Mr. 
Lynch's own Fianna Fail party, 
will charge the Prime Minister 
with alternatively blowing hot 
and cold. 

Even Mr. Brendan Corisb. the 
moderate Labour Parly leader, 
has accused him of failing to dis- 
close bis proposals for “ political 
action " in private talks with 
Opposition leaders in the Dail. 


DUBLIN. August 24. 

Mr. Lynch and his senior ad- 
visers. I understand, see the situ- 
ation somewhat different!} 1 . They 
argue ilur the tough telegram ro 
Air Heath was necessarj to spell 
oul clearly the facts recording 
Northern Ireland as the Govern- 
ment sees them, following failure 
to have a reasonable exchange 
of views through normal diplo- 
malic channels. 

However. Ministers claim '3 
accept the fact that ** quiet 
diplomacy " is nou- the logical, 
realistic and most desirable 
forum fur .seeking a new form 
of administration in Northern 
Ireland which will rolled the 
genuine aspirations of the 
minority there. 

One of the chief reasons for 
Mr. Lynch's invitation to the 
elected representatives in the 
North in eiime to Dublin was to 
riemnnsirale publicly that his 
Government acknowledges them 
”as the principal representative 
body of the nnnVmoni.-t 
community." 

In effect, fitly is an atrempi 
by the Gni eminent here to con- 
solidate Roman Catholic support 
in the North behind modvr.Ue 
political leaders and away from 
extremist Republicans. 

Certainly, concern is continu- 
ing here that IRA factions ,md 
i>1 her extremists iua> grab the 
initiative both in the civil dis- 
obedience programme and tn 
plans for an u! tentative political 
assembly tu Siurmoni. 

Priorities 

This, according to A! misters, 
is not in the interests of Ihe 
Dublin. London or Belfast 
Governments 

A meeting to-day between Air. 
Fitr and Mr. Corish produced a 
joint si.iieineni agreeing that 
one of the priorities was the 
abolition of the present Unionist 
Government. Mr Fitt later left 
for the U.S. when.*, he said, he 
would pul forward the mm- 
Unionist point of view on the 
Northern crisis 

Following a special meeting 
to-day. the Fine Gael Parliamen- 
tary Party called for immediate 
institutional changes in North- 
ern Ireland. 

This action was necessary in 
a matter of weeks if a holocaust 
was to he avoided ar the hands 
of extremists, a statement said. 


Record 92 applications 
for North Sea blocks 


THE GOVERNMENT announced 
yesterday that a record total of 
92 applications, involving 22S com- 
panies. had been made for the 
421 blocks still to be allocated in 
the latest round of North Sea 
licences. 

At the same time, the Depart- 
ment of Trade and Industry also 
said that it would officially an- 
nounce the successful bidders 
to-day for the 15 blocks auctioned 
last Friday. 

Although these are likely to go 
to the highest bidders, the 
Government has reserved the 
right lo refuse the awards to 
companies which do not fulfill the 
criteria of financial and technical 
expertise laid down in the rules. 

Final allocation of the out- 
standing 421 blocks, which will he 
awarded on the basis of the work 
programmes submitted and the 
Government's discretion, is likely 
to take at least two months. 

The round has attracted con- 
siderable interest throughout the 
oil world and a great many of the 
applications submitted cover the 
same blocks, with an average of 
15-29 groups asking for each of 
the 26 most sought-after loca- 
tions. 


Main Interest is concentrated 
on the waters off Scotland and 
north of the Shetland Islands, 
wher the long tertiary basin, in 
which most of the oil finds have 
been made, is situated. : 

The round also includes a con- 
siderable amount of ** virgin " 
acreage west of the Orkneys and 
Shellands and ofT the Bristol 
Channel in the Western 
approaches, as u ell as some 
blocks in the gas area in the 
southern pan of the North Sea. 


GRAHAM WOOD 
EXPANDS STEEL 
PRODUCTION AREA 

The Graham Wood Steel group 
doubled the production area at 
its Lancing. Sussex, structural 
steel works. Together with a 
similar sized production area at 
Hounslow a capacity of approxi- 
mately 700 tons of fabricated 
structural steel work is available 
monthly 

Against the national trend, 
both areas are staled to be work- 
ing t<> full capacity, and Tuture 
takings are better than normal 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 


Since the unsettled period caused by the conflict in Pakistan, 
Tea shares have made a better showing following a fair 
amount of demand on yield considerations. Although only 
np around 6 per cent, since the start of the year, the F.T.- 
Actuaries share index for the subsection has picked up nearly 
14£ per cent, from its 1971 “low” point touched early in 

March. 

These charts show the pattern o/ an F.T. -Actuaries index and 
o] prices of two constituents converted to index numbers at 
weekly intervals over about six months, starting from the 
same base. 


NEW “HIGHS” AND “LOWS” 
FOR 1971 

The following securities (number in parentheses) among 
those quoted in London Closing- Prices yesterday attained new 
“highs” and “lows” for 1971: — 

n«w ” H.ahg." wnieti wire too niuneroua 
to narhe individually, were attained Dv 199 
securities ana ire listed below In their 
sub-sections. New ' Lows totalled IS. 

NEW “HIGHS” (199) 

COMMONWEALTH AND AFRICAN 
LOANS 1 21 
AMERICANS (21 
BANKS «9) 

BEERS f7> 

BUILDINGS 1301 


CHEMICALS (S) 
PRARCRV AND 5TORE5 


OJI 


AND _ 

ELECTRICALS (10> 
ENGINEERING 1141 
FOODS 120) 
INDUSTRIALS 1541 
INSURANCE (7) 

MOTORS fB) . 
NEWSPAPERS 4) . 

' PAPER. PRINTING (41 
PROPERTY I6» 

SHIPPING <D 
SHOES 111 
TEXTILES (3) 

TRUSTS 1»> 

UTILITIES 111 
OILS (1) 

RUBBERS 111 
TEAS (4) 

NEW “LOWS” (15) 

CANADIANS (1) 

Rio Algom 

ENGINEERING (2J 
Amai Bd. Metal Sariiic Gordon 


FOODS III 
Meet Trade Sagos. 

HOTELS HI 

KuruMi 

INDUSTRIALS 111 

Pieasurama 

TRUSTS 111 

Schleslnger 

MINES 181 

Doorntomc<n Harmony 

L.banon OFSIT 

West Wit Pres Brand 

Western Deep Berall Tin 


RISES AND FALLS 
YESTERDAY 

Up Down Same 


British Funds ... 

19 

1 

26 

Corps^ Dom. and 




Foreign Bonds 

27 

3 

103 

Industrials 

604 

154 

955 

Financial & Prop. 

223 

42 

278 

Oils .: 

16 

3 

11 

Plantations' 

10 

13 

65 

Mines 

32 

40 

109 

Recent Issues ... 

18 

7. 

' 83 

Totals 

949 

263 

1,630 


Denoraina- 

No. 

of 

Closing 

Change 

1971 

1971 • 

Stock 

Lion 

marks 

price 

on dav 

hlih 

low 

Court Line 

2op 

16 

14S 

T 1 

liill 

119 -. 

Reed International 

£1 

14 

232 

+ 7 

236 

321 

irup. Chem. Inds. 

£1 

13 

Sol 

-L_2 

334 

23U 

Bowater .... 

£1 

12 

HiS 

T 7 

191 i 

133 . 

Land Securities .. 

50 p 

12 

J !H)1 

- St 

209 

121 

Nat. Westminster 

£1 

12 

610 

“ 1 

030 

non 1 

Plessey 

50p 

12 

133 

-L_2 

154 

100 

Shell Transport... 

25p 

12 

392 

+ o 

42ii 

327 

Vickers 

£1 

12 

7S 

-r 7 

S3} 

52} 

BSR 

25p 

11 

353 

+ 15 

3SH 

2231 - 

Brit. Petroleum .. 

£1 

11 

603 

-15 

628 

403 ■ 

GUS “A" 

25p 

11 

420 

-M2 

439 

271 

Thorn "A'' 

25p 

11 

418 

T 7 

4 IS 

256 

Trafalgar House 

20p 

11 

130 


134! 

82} 

Unitech 

lOn 

11 

So 


S5 

SO 


The above Usi of octree stocks is based on the number of bargains' 
recorded yesterday in the Official list and under Rule 163(1 He) and 
reproduced to-day in Stock Exchange dealings. 


SHARE INFORMATION SERVICE : NOTES 

The I allow) ns Nous relate to Share 


DedomiegUm arc 25n onless otherwise 
indicated. 

Yields allow for value of declared dlurt.' 
tuitions and nghtg and are bated od 
middle prices. 

Esnraaieo price-earnings ratios and 
" limes covered *' are baaed on corpora- 
tion tax at -Hi per cvm. and exclude 
transitional roller 

* Highs and lows marked Urns nave been 
adjusted tn allow Tor rights issues (or 
cash 

’ Intenrr *or ouaneriF' once increased 
or resumed 

1 Inienni inr quarterly since rednerd, 
pass<-rt or ik-triTed 
Figures «• report awaited, 
r Banks and Insurances: rearm* aUoca- 
nens may pm-Iudr calculations of 
dividend cover. 

a Tu free, b Finura, based ou pros- 
pectus or niber offi'ial -«imaic. c Cents, 
d Dividend rale paid or payable on part 
of capital, cover based on dividend on 
full capital, t Redvftipttoii yield. < Flat 
neld. s Assumed dividend and yield, 
h Assumed dividend and yiciq ali.*r scrip 
issue j Payment from eaplui snarers, 
k Alter local uses. m interim higher 
than previous MHal n Rights issue pend- 
ing p*“ Pence except where otherwise 
indicated a Earnings Based on pre- 
inriiiiarv aeun.fi r Australian currency. 
5 Dividends and Field exclude a special 
parmem. i Indurated dividend, cover re- 
1 Idles lo previous dividend p/e rano based 
cd laiest available eurninga. a Forecast 
dividend: cover based an ptwidos rear'd 
earnings, v Tax-free up to Gs in the t 
m Yields allow for currency clause 
y Dividend and vie Id based on merger 
terms 

* Dividends and rteM include a special 
payment: rover does not apply to special 
payment. 

a Nat dividend and yield, s Preference 


Informal ton Service:— 

dividend owsert or deferred, c Canadian, 
r Fiennes based on prospectus or nrboi 
Mfcclj! estimates tor 1071-72 r Flsurc! 
based on prospectus or other offlcia 
estimates (or 1370 « Assumed dividend: 
and view after penduut scrip and- or nplM« 
issue u Excluding refund*, of U S. Capita 1 
Cains Tax. j Figures bawd on prospemi: 
or niher ufllcbl estimates for 1972; 
■j Fltrurec nosed on prospectus or olhei 
Official estimates for 1976-71. NEaulva. 
leni ran- before additional capita 
teas paid up r Figures based on pros' 
perjus or other official estimates lor 1971 , 
■ Yields based on 1967 narmemg, 
T Figures arsnmed. u No .i::^micani Cop 
P«raLiou Tax payable, z Dividend total 11 
date. 

£ Price at time of suspension. 

? Indicated dividend after pending aerti 
and-or rtuhis issue, cover relates re 
previous dividend or forecast, 

A Indicates Interim dividend, since paid 
where none was nld before. 

“ Convertible loan stock Issue in 

existence. 

® M enter bid or reorsaolsattoa in 
pro cress 

* Special deposit certificates. 

* Same interim: reduced final and / 01 
reduced earnings indicated. 

! Cover allow* for cop^ereian of sham 
nil nou rankinc for dividends or rank 
Ins only for restricted dividend. 

3 Assumes all caulfy capita I ranks fa, 
dividends. 

* Cover does nor allow for shares tcUrii 
may also rank for dividend at a fnrart 
dale No p * rauo usually provided. 

V Csclndm^ a final dividend declaration. 
4a Provincial quotations. 

II Mo par calm;. 

Abbreviations: odes dividends; * C ej 
scrip issue: xrer rights, xre cx rerun 
of capital; za ex alt zdr ox drawings; 
xedex capital (Usulboaon; obex partial 
bid- 
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Tha ficni*nc ripe »>-« 


: a 
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.28 


1971 


BRITISH FUNDS 

| ?. 

Stock I ' 


CANADIANS 


iGr«w«Tli*Mf*; iqTI 


Btoci 


W«li I Low | 

*• Shorts" (Ures op to Fire Years) 

»2‘Ji Conr. 6pc 1372 '100 lj 


,&?}l BP«8|'io»4ju-6H-Ti.. " j 98:; 

*^■5 Evcliwiiur 6; xv-ltfJ 1 IOC ' 


't 1 1 EL\cij wjuer Pipe l973.|JOli; 
was! 92J«iE51o«rw 3pc **£-75...: 96*8 
•'SV 93ia l Tran,jp>ire3pc , 63-73... 96S* 

inJ ,T -l 97:.: 

‘"’••‘I *» . .Trenrorv 6G«r 1974 . JlOl „ 

*iU £f::;-'iTln4:2pc1>M5 1 90 r 1 .. 

"is, *®i L>lrm. 5S 1/V* 9e,i 

»|,I K;- ^wl>.^pci376 i ae-i.- 

•COlfll Uftk.Treasury ijjpu 197* ..' 90,; 


£ (+ vr la- IBttotr- Lo* 

I 5- — tercet, tw | : 

: £ '■ fi ■ £ !««> pw lAWUW r»rcrl I 335 

: Sal 1700 iBk. Miwmsl .S?)J 70S 
5.98 5.40 1 fiUlSj'Dk. Nova w»t.i$2l!£1358 

4.05 5.41] £Wi*250 B..w Valiev I i£13Sa 

6 20 5.54'-EWia7w -Hra-areoi... 7 905 

6 6$ 5.39 J72 |2&5 B.t'. Oli i Gas g....’ 445 

3 10 5.21 : £l3Sj|W53ii.'an. Imp. BLiSSi-fiUk 


It’losm? ■ 1 -C — 

I PrvM ,+ ar! yOS 


31 s- 


p?. e e 


■ 3.10, 5.13i£3e;£3Cift'CB4i.riiciriciS25i.. l £31 1 i : 

5.36 6.09 1 125 ] 83*4 4)<sN. Cum. Pj»5l| 112 



F.T. SHARE INFORMATION SERVICE 


1971 


1 


StMk 


BUILDING INDUSTRY — Con tinned 


DRAPERY AND STORES— Continued 


1971 


‘U *- Sl^iSIHHi! 

U’WI 1- ! lo; M C~"5-' 




IH71 


Stock 


Five to Fifteen Years 
«5 u; 94t,.Vm«cr 4pe 1976. SB* 

w»e: ffJUiFiin.inijf 4pr‘ 98k 

H — “ 

b9l 


6.64 6.17: £4l»< £171 Apr Dcb.iL'lOQl 

3.53| 5.B3'*3J 416 Cuna. BathnrMI ...| 

B.OT 6.42 1 £12j. £10 (iiilt OU Cmi.J I 

6.57! 6.781 If* .100 .HnwlrtTSSrf-CM.S, 
6.68, 6.78 Sftl ' KlTj n.Jhnarr I 

elO^TaP -Hudson'* Havj j 

£»i,eWSe H.ul. B.Oil 


4.08; ? ?}. il!6 7KB .jtnwcv . 


4: — • 4.S 

£40*i ' 4 — I 9.8 

425 ,+s I *61 ; — ! fl.B 
812 1*; .. .. 57*i-.:— 2.0 

120 - • - ; - 

VtfllaiSs I 2.6 

920 l-*-5 4fli- — ; 3.1 
£2358 + is 50 c: — , 0.9 
980 + 15 ' SDr; — , 3.4 


i w. 98U ' 5-11 |.Z1I JEUiWa) 'Imperial Dili .! £141 S - t 9 i 52i*H -'1*1 

, 8J ,Elortr«3pc 1914-11...; 87l 2 W.-I B 3.42 5.62 1 ntSiO. Gu Sl.J 640 —5 ; 50c, — : 3.3 

N 4p. -iZ-n.j 89i 8 - ‘b ; 4.62. 6.24 J^w-lSla'lnt. \ichaij j £ ie .+ I 4 S1.5U — . 3.9, 


Higfj|Lnirj , la ; C "“S' " 

17Ui 11*4 J-B-HrilUingsEpi 141*; 1 17*. 2.B, 6.0. Mb I'ntuu (D 1 147 

« |» Am .U.1 1 92 U4 ; 18 U-9 '..«-| l0 ' 7l 1 24H 10ii,nu«l.pdc lOp* 21 

69 ;Jiirvi0 98 ■ 30 . > 73 * , . -5 ryv4lv Peek lOp. 32io 

Jenklnsm IOp.1 40l s . + >C rfl7 ’ 1.9; 4.212.7 1 £ ; „ SL2.il • AifvB.li ! 85 
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<71] JamiasaJ 
; 1621; .rbns'aKIcl SCij»332 


27ii| 22 
tsi ai 30 


MSOn.33* -8 I 418 2.6 2.713.1- }4, e ! 


^3; fl&StiJlTctatfZiiir bpo “ifi-li,, 907a xa 5.47/ 6.55 '-43 

! 7?4e| 8tr<4ric 4;pc *>4-7fi.. „■ 85 uJ ^1 B • 4.9al 6.61,-.-.^ 

81j* 70i*. rw> l 'Ta -a D ,i. 1 j »* ft 


4» 3lAsn.-r f>rs.I | 530 *S i 


4 3? 2 Si : 0731(42318 Vkofic Pelrv.4 ISIjJ £1738 + H 

4.33> 6.56 w rjj,*, l-un- iHa <51. J 62 - ... 

£11 h« 0 KW> \leoai9 740 —16 


“1 J » 70i <; Do. 34pc *76-79.. ... 0Ui * l B 

^3eI *9 If, Treasury i-Ji.o 80 3« . J- I B -4.391 6.67: ^ pi,> Alvoml , 7»u —is 

2SWFw»»*4rfcIpe'»MaJ 893e + 1 8 } 5.92 7.oo;« > An Via? £131- 

67i»Tr«sw>- 33pc '7ML 781« ! 4.49! 6.66 “» T ***i'* S£n 1 ton 

1 5}{|' WK! Do. B»,"?7V(M2.....|104I8 +. i B . e.a« 7.96 K. £13 ; : 

«,< 71 .4-;» 1 gfr, IS §f!’-S23 4 : Sk5S.Sy?i ! - In ■:::::- 


SI — 

30c- - | 0.7 
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! « 84 pf ■£*-«. ,3021a > >b 8-41f 8.56 SJJJJS4 


Over Fifteen Years 

9S38I 76 TrmHtn s -Sti-37 « 667« + l B I 7.66] 8.24 . 

•jeir; A7fi9-Tneuspnrl .Apr 12-St. 56J 9 ■ 5.52' 7.64 


«1 


860 :64o Hhit- IWi.„. 


-12 7 *. i B 
550 + 10 


40c - ! 8.2 
86.- 1— 2.7 
15c, - i 6.3 
68.-1— ; 2.3 
SI • — • 2-5 
50r-' - : 1.6 
25.- —19 


S-JS- List Premrcm 141 4 % Ilaaed .-m S-«E2u per £) 
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1971 


aa:"£Js:: t 


-- , slk:Treaminr Cm*K- 8 Lj .w.» . ... 

J67 B : 67i B ;Pun.1inc 6j«pe *S7-3l J 75i, !+l a 

60ig|FuiuUiijr C.pc 1993 1 72.gal 

1UU«( 997fiTrmsi2i>- 9pp I99*_._ IOOJ3 

OU! 4U a ]ciai 3ic '90-9S , 48-: * 

101 ; <te ITrew.. 9pc *3£^ \ 97 i«»a: 

*9491*1 iReri|t 3]« *P6-'S4 494s. ■‘■■a 

9c*b' 90UTreiwtirx SJp- 1997.. .,' f51«K 
6ft : iJAAjj 7'rwMii 

791*' TCljTrwu.urj 

<6*l>i 401 4 !Fuiidui g 5*p<s*9 | lAJ*.: -J6 !b: | 7.611 8.32.?^ (? 

fi&Soi 67i 4 ,Tri*5.iry 6*r>* W-K.| 627 a ^ ( 8.7lf 8.86 i 

Undated 25 L 

447«,| 401, Consol-. 4pt ; 45 »» 

401* 3S lV B r J-«n 3)|v 39 lj 

40 , jfilj'Cnnv, oipc'ftl AH — 397(1 
33*8, 31 Tnauury3pu‘66.Art...; 33 


BANKS AND HIRE PURCHASE 
ft Banks, etc. 


■ ~ C. _ _ f- = O 


2S» 25 1 ; : CuD» .In' 2*pc 1 274» 


seifli cP’t'CreautrT 24l« I 28 U 

*. “lap" isiick 


9i0i - 
9.05 - 

BOB' — 
9.28 — 

9.12: — 
9.17, - 


3S0 


INTERNATIONAL BANK 


7EL| 691ei^^« , M.vR Ti-rti ...; 76i* C' 

CORPORATION LOANS 
90 1 P7 Bell's vi epc T5-76 ..' 89l B 


3.72 

6.52 


5.70 

8.28 


1200 ' Arlniiiuint U £1 280 
2EP 240 Ain. 3 N.X. £1,242 ,--2 

22i»| 2Ll* BkR»ir«Iiml£l 2U S - 

£60 '3V ,D.K\'irvPT.\ U.10>250 ' .. . 

,910 ,Mk. IreiBOd £L»'80 U ID . _ 

Sft llk.I^uinl.M|£l' 28 id: — 

3M Bk.N.S.WHleH£H293 -2 ; rlO ; — 
-IsTlj'Biink ScofI-1 £1.,510 

’Jill. Harebci £1 623 

£76 " Du. D.C.O. £1)460 
«Si Brit. Bb. Cum Jl04 
P~j Hr..«n ablpIy£U480 
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liunmm Orp 96 


003b E~*s 6A)»! 

92*4 E2S 4 G.L.C- *)i|* 1376... 

1001*. BO Du. Hv«- 1«7.... L 
221? 75 RrnsSjpu'iF-SU...- 82!s 
8- , 3fti» S)[»' '71-75.' 921” 

l«i loll; Hi.. Pile' -80-64... 1084 
-7lf 55 ' D>*. Jits’ Itml... 37 L* 
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34 A fkc 3Auc St-73..., 93»4 
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6.87 

2.51 

6.95 

6.22 

7.00 

7.43 

6.47 

S..t4 

9.22 

9.70 

6.24 

70S 

6.49 
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1u j flit* L'ru^iay 3d|a- .. — ; 

London U£. Dollar anti DM Issues 
157 1 , _ -f- or H*u- H«t. 


43 

33 ■ 

32 ' 

34 

21k 

25 ..... 
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90 
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ki 
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4 

6 

4 
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1 56 ".I'lHiamBAHniL +5 
1 S?*4-\Volv. l)u-Ue>...!150 


117*' 1.4 4.1 iB.7 

124 i.a 5.0 ib.b 

t20 ' 1.8; 3.3 16.6 

15 , 4 3.3 4. 

(13 ! 1.0. 5.0.20.2 

16 ! 1.7 2.9 20.4 
+5k 125 1-5' 4.1 .6.9 

I 1 #16 ■' 2.0 2.718.4 

1 + 3 tl7 l.e 2.720.6 
. 1 18 . 1.7: 5.7 16.2 
-2 26 <1.9: 3.8 1: . 6 

-5 ' 29 1.7 .-,4,17 5 
i + 5 . 12 1.4 4.2 17.1 
.*2 . 4 ; 3.4: J. 6 .1.3 

f 15 | 2.2' i 6.U. 

1—4 I 16 1.7 3.&I5.2 
■ + 10 14 ! 1.5' ; 120 8 

■ 20 : l.S 4.2 ic.3 

17 j 1.4 4 1 .7.7 
♦ 15 •£. l, i.o2t 7 j 1 
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194,-1.8: S.S'iS.Ol 70 
1 16 '.2.l _.4:> 8l^ 


, + a 
+ 1 
+ 7 


124 14 3.7.9.01 
...11.6 1.4: 4.5 ,6 0; 
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fe ! 66 -Cutalio 85 
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314 220 'FI*uD» £1 311 
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4o 1 Wk.Muro-j Bm... . , 42 
4S t E. .- 77 
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24 J2.8J 1.4124.4 
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iO 1.7 3.011.4* l) 
2i z c 1.143.1 )i. 
2 ; 2.0 2.125.51 
•i IS 2.1 7.8 c.O' 
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THE LEX COLUMN 


Index rose 5J7 to 417-8 


Reading between the News Inti, lines 


Floating 

into 

Europe 

gloomily 

by joe rogaly 


THERE is little hope for ‘ the 
anti-marketeers now. We have 
no option but to go ahead and 
join the European Common 
Market, and suffer the inevitable 
consequence, which is to sink 
into obscurity and become — hj 
comparison with our past — the 
poor relation of the XVesrem 
world. We cannot return to the 
Commonwealth : that has become 
a joke. We cannot go it aione. 
as the Japanese have managed 
so successfully, because the 
period of Britain's national 
virility began to draw tn a close 
ai the conclusion of the second 
world war. shortly after Japan's 
began. We can no longer clutch 
or the knees of Uncle Sam. as our 
Governments have done for a 
quarter of a century now 
because President Nixnn ha e 
shown that the United States ic 
for the time being concerned 
with its own national interest-: 
whatever the consequences for 
Western Europe. 

No choice 

Thus there is no choice for 
Britain but to take part in what- 
ever is going on in Western 
Europe. In political terms we 
would be alone and increasingly 
friendless outside; in trading 
terms the sudden imposition of 
a 10 per cent, surcharge on all 
Americao imports (including 
even the Rolls-Royce engines for 
the new Lock heeds) is the best 
possible evidence of the need to 
take out some kind of an insur- 
ance policy by joining a trading 
bloc of our own. In this wholly 
negative sense the case is made. 

But It is a foolish dream to 
believe that there Is any positive 
1‘conomic case for joining 
Europe. It has never been 
possible to prove this case. Now 
that the future rate of exchange 
of the pound and indeed all 
other currencies is a matter Tor 
doubt and conjecture the task is 
doubly impossible. For those 
who hope for better times inside 
Europe, it is no longer merely 
a question of faith: it is a matter 
for prayer. 

What you have to believe if 
you are to think that Britain will 
grow richer inside the Six is that 
the mood of the British people 
will suddenly change, that trade 
unionists will become reason- 
able lambs while British workers 
return to the old days of hard 
graft and a great deal of sweat. 
This is not a matter of econo- 
mics: it is a question of national 
psychology, and it would indeed 
be a miracle if the best hopes of 
the marketeers came to be 
proved right. 

Tired economy 

It is surely much more realis- 
tic to accept that the steady 
decline in Britain’s economic 
performance relative to that of 
some other countries will con- 
tinue. This decline has been 
experienced for most of the pre- 
sent century, and in particularly 
severe form for the past genera- 
tion. It has produced a stale, 
tired old economy that is more 
likely to he overwhelmed by 
competition from Europe than 
rejuvenated. 

AH predictions about our 
future inside Europe are neces- 
sarily built upon suppositions 
and assumptions. The worst 
guide is arithmetic; the next 
worst any form of economic 
model. The best guide is feelinc 
and common sense. These tell 
us that major European com- 
panies are going to come Into 
this country and run rings 
around local companies when 
the opportunity arises. The 
number of British companies 
likely tn turn the tables in 
France. Italy. Germany and the 
Netherlands is not very high. 

Now people who are so emo- 
tionally involved with the EEC 
that they can see only the fav- 
ourable signs will argue tbat the 
currency shemozzle of the past 
week tells a different story. It 
means the death of the Common 
Agricultural Policy, they say. 
Perhaps — but common sense 
replies that if it does farmers 
in France and Germany will 
force their Governments to 
adopt some other form of agri- 
cultural protection (involving 
high prices) to replace it. 

National will 

Again, such people will say 
that the floating of the pound is 
a boon because if it is still float- 
ing when we join the EEC we 
will be saved the embarrassment 
of a devaluation. Surely. But 
exchange rates (favourable or 
otherwise) and trade barriers 
(high pr low) are not in them- 
selves the means of advancing 
or retardins the pace of economic 
growth. That depends^ upon 
something totally uimuantiflanic 
a mystic abstract, the national 
will. F°r so far ahead ns can n n 
seen, this ’will is likely to woric 
in Britain against rapid growth- 
We might as well get used to 
that now. 


There may be reason to dis- 
trust as a signal a new high 
in the FT index (in contrast 
to the Actuaries all-share) 
when one constituent Vickers, 
rises 10 per cent. — apparently 
on a chart interpretation. For 
the present logic dictates 
caution, whereas the empirical 
evidence of the indices will 
look more convincing if volume 
picks up. 

News International 

News International's first-half 
recovery from £1.55ra. to £ 1.65m. 
before tax is more exciting than 
it looks. This period took in the 
postal strike, whieh must have 
hit advertising volume, and Ihe 
costly circulation war among the 
popular dailies on the demise 
of the Sketch. Outside news- 
papers. the Townsend Hook and 
Bemrose subsidiaries caught 
their share of the depression 
in paper-making and colour 
printing respectively. And the 
group's major plus, the soaring 
circulation of the Sun, was 
offset lo some extent by circula- 
tion weakness at the News of 


the World, which recently has 
been running at about 18Q.000 
copies lower than at this time 
last year. 

The second half should be a 
different story. Unlike its 
depressing mid-1970 experience, 
the latest cover price rise at 
the Sun (ip to 3p) has been 
followed by a 100,000 circula- 
tion rise to around the 2 Am. 
mark. That means nearly £I.2m. 
of extra revenue in the current 
half-year and while the general 
forward bookings position for 
advertising is apparently pretty 
grim — certainly compared with 
commercial TV — the - Sun's 
recent 40 per cent, rise in adver- 
tising rates suggests that the 
problem is not a general one. At 
the NoW. rates go up 5 per cent, 
from the first of next month: 
papermaking should be less of 
a drag and printing, at least, 
should get no worse. So while 
outwardly the management has 
restrained its ebullience — and 
that showed in a standstill share 
price of I92p yesterday — it 
would probably be disappointed 
if profits for the year did not 
top £4im. against £3.6m., lifting 


earnings to over I3p a share and 
dropping the p/e to 14;. 

See also Page 18 

Rentokil 

Rcntofcil s interim profits are 
up from £1.07m. tn £l,51m. pre- 
tax, and the striking feature 
within that is a 40 per cent 
jump in U.K. profits to £1.09m. 
on a 23 per cent sales rise. Pest 
control contracts now total 
around 60.000 against 43.000 at 
the end of 1969. and hygiene 
work is also expanding fast . 
both are good for margins and 
for earnings quality with a high 
proportion of repeatable work, 
initially on an annual contract 
and. re negotiable on a quarterly 
basis thereafter. Another 
explanation for the more profit- 
able sales mix lies in woodworm 
and drv rot control. Improve- 
ment grants rose by 28 per cent 
in the first half, with a trend 
towards discretionary — Rentn- 
kil’s forte — rather than standard 
grants, and there was a high 
level of turnover in the housing 
market with building society 
mortgages on old houses up 22 


Kelly to bid for whole 
of U CS to-morrow 


BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


GLASGOW, August 24. 


per cent, over the period. 

Acquisitions chipped in 
roughly £75.000 net of financing 
charges: they were in for most 
of the second half of 1970 so 
it may be too much to expect 
the usual 40-60 half-'o-half 
profits split. Yet with the over- 
seas side moving further 2heao. 
earnings a little over 42p per 
share against 3.6p may be a 
reasonable hope, which is what 
the shares — on a prospective 
p/e of perhaps 261 at I28p — 
are counting oa. 

See also Page 17 

Brown Bros. Albany 

Profits rather than sales were 
the first target of the Brown 
Brothers and Albany merger, 
and that shows through after 
six months of 1971 with profits 
before tax and loan stock 
interest up from ES06.000 tc 
£1.01m. on a marginal sales rise. 
A major slice of the improve- 
ment must have come from 
lower financing charges with 
stocks in June — normally at a 
relatively high level — standing 
at around £5' : m. against £S.Im. 
in December, and the overdraft 


Citv writ 

«/ 

served on 
Turriff 

By John Hunt 


halved to roughly £lm. This 
shnnfri be a conftiminii process, 
with the Hilton Keynes ware- 
house scheduled for opening hi 
a couple of months' time : the 
current half also Rets ihe fir»i 
impact of a slimmer workforce, 
due to be reduced by nearly a 
tenth, and of faster sal.-s 
gmwth. notably in electrical 
wholesaling. Good tyro retail 
outlets are getting harder to 
L-i.ime by. with only ahmit three 
opened in Ihe first half: another 
half dozen nr so should be open 
by the year-end. taking the total 
up tn about 60. 

Sn fully diluted earning': up 
From 7 l p to lOn a share should 
be a confident bet for 1971. The 

shares Ml fin to IfiSp yesterday, 
but thev have been a strong 
market for the last month *»i 
two : we now have tn see what 
form the group's electrical 
retailing ambitions, not a whit 
shaken by the Stone rejection, 
arc going to take. 

See also Page 17 

Carrmstfon Viyella 

Carrington Viyella’s 1970 out- 
come of £l.5m. pre-tax. exclud- 


ing the »osa in Germany, wan 
depressed by £l-"ni o: a! 

Jersey-Kapwood. whwh were 
due l» be eliminated this .war 
land have brc'.t. it eVvaMf and 
Him of provisions f»r ciiHurv* 
Tlui*- £5 2:n. pre-tax wa- par fur 
the :n»up ihS .'car. and w-:!i 
£2. 44m pre-tax i« *-*•■ l«f‘l hail 
tiuothiT w.Tii iMpi- that Ut»* 
second bait Wirt ' l:» 

Mtuw m improvin'. trend." the 
bet must In* that tin* gruup wiP 
be ahead of scratch. f-Vm 
pre-tax would give ournisiji* of 
1.9p a share — *tsll. «*f course, a 
recovery sitnaium rating with 
the shares at 3Kp. 

In fact Ihe group’s relurenve- 
tn a “ steady recovery " m con-: 

ditions in the first half and a 

*■ reasonable increase '* in the 
level of iradc in the second 
would seem to belie the 
gloomiest noises of the industry 
But the share rating is under 
standably looking in a less com- 
petitive price background, as 
well as the benefits of the 
group’s rar-rcaching rationalisa- 
tion tn 1972. 

See also Page 18 
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Clarksons not hit 
by bad publicity 


MR. ARCHIBALD KELLY? the the whole workforce to retain winding-up process— are believed j THE CITY CORPORATION / KENNETH GOODING 
Clvdeside industrialist and his shipbuilding intact on the Upper to amount to £3m. (announced yesterday that it hadj . , 

financial -Hriccr Mr i, mnt Clvde.” Ray Dafler writes: Represents- commenced proceedings for SO FAR. Clarksons Holidays which ferry Clarksons customers 

nnanciai aaviser, Mr. James should Mr. Kelly’s hid for the fives of shipping lines with J damages against Turriff Con- ! does not seem lo be suffering as from Luton airport, gained 

anarp, will make a bid for the w j, 0 j e 0 f ucs fall through, there vessels on order with UCS will structinn Corporation over the ! a result of the adverse publicity ground again yesterday ‘ 

whole of Upper Clyde Ship- i s atlH a possibility of reverting meet a Government Minister— ] company’s withdrawal from its > it has recently received, manag- Court Line was the day s most i.yipi. 

builders when they meet Sir to his original offer for Clyde- probably Mr. Nicboias Ridley. | building contract at tbe [ iog director Mr. Tom GuNick ac t tve stock and at one noini 

John Eden. Minister for In- bank alone. Elans for the yard. Under-secretary of State at the i Barbican. maintained yesterday. reached 156p. a gain ■*( 9p on Ootiuuk: Dry m »«:»"> i» ,ac «*. at 

dustry. in London on Thursday, providing for a combination of DepmAment of Trade and Shortly after the announce- There had been no noticeable Monday’s price, but the shares JwLj 
The include toe Goeci. «1S"! J-fi! STS KS. ^5 ,SS .SWES **»!. '» toe rate o' bocWn- closed el HSp. up »p. 3Bd ^ 


London: S.I-*. and Cent. S, Gnshm . 
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I.nnvr sunny speils. Wind Eom 
moderate, iocreastni: fresh. Max 
atC crop). . - 1 
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Lone sunny spells. Wind E. o 
S.E.. light to moderate. Max l9f 
166F). 

Midlands; N.W. and Cent. N. Kas 
Dry sniuiy spells. Wind B. -o 
*E Max. 21C (7flF). 

S.W.: Wales: ijikes; L of Mm 
Cloudy earlv. becnmihc mamb 
sunn> Wind E. nr. SE. Max 
I9C I6T.F). 

N. Ireland: XV. Scotland 
Rariicr cleuidy mainly dry 
Wind Southerly light: ' Max. ITT 
tfdlFK 

Kdinhureh; <Vm. Higblank 
nunrier: Colthnrsx 
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dry. Max. KC iiWFj. 

Orkney : Shvtlaml 
Sunny ->iu’ils, bvx'v'iiiina cloudy 
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urn. 

sSjriT 


tha building berths and a dockyard— Industry— on Friday to discuss ment from the 

The assets include the Go van, gQ UJ far ^ nconfirraed hy Mr. Kelly the Government’s plans for thelTurriff said that 

Scotstoun ana Clydebank ship- are understood to exist shipbuilding industry on the ‘been served at its 

yards and the Lintbousc steel xbe Government may offer Upper Clyde. \ Throgmorton Stn 

fabrication unit. Originally. Mr. loans under Section Four of the It is thought that the Govern- i Mr. L. R. Rc 


BUSINESS CENTRES 


Kelly offered to take over Clyde- Local Employment Act and also ment is anxious to find out the i executive of the company, j ine^hird up on the "same period JSh JhSi d ?arher Than 1 to" cel 
bank only but. following a meet- other inducements under the degree of customer-support it \ stated: **0f course, it will be; D f 1970. For winter holidays, m-trnod However if ihe wron- 

in.i with Cir Tr.Vin loct tuaalf Via C n.n! rt I Tlfltrnl nn m Dnt &ra4 nrn. VU 71 PVTlPr't frflm thp Tin f nr fhl- I V.T PAnTPcrorl lio i.c — . .... a tn nnn _ - . . 


Vila: . 

ar-.» L * ! 


ing with Sir John last week, he Special Development Area pro- can expect from the lines for the I strongly contested by us. 

Stcn-anH tn “ artant V»ie intaraet " nirinnt Ui> ITalln urHn numt nrnnn«iPH chinhllilfiinn linil HnW. i Thp Corporation ettit. 


agreed to “extent his interest" visions as Mr. Kelly, who owns proposed shipbuilding unit. How-f The Corporation statement ( 

to other parts of UCS. Liffey Dockyard, in Dublin, ever, the Government may also; said that the proceedings against ; M Hiiiiii-k ^np-ikine after change our minds” 

" It is the crunch day one way could be classed technically as use the meeting to test ship- : Turriff were for “damages for ] 1 - * " , . 

or another as far as we are con- an incomer. owners’ reaction to a passible ; breach and/or repudiation of ! S~n? n JSniwni " shinnino^'and • DespiJp Clarksnrw oplinusm. 

cerned," Blr. Sharp told me To make such financial help takeover of the whole of UCS by i contract.” ! Kuinn *2 ^ «>SIh 1tg £ rt 9 mal for nl ? 1 "dependent 1 

to-night available, however, the Govern- Scottish industrialist Mr. It said that the Corporation, -• tT “ Holdings, at^whtch authority to control travel agents* \ r . T u.->.^ 

The Government's original ment is likely to insist on. first Archibald Kelly. {did not accept the statements 

plan, confirmed by Sir John in a realistic viability study by Mr. I understand that most of the j attributed to the Turriff direc- 

Glasgow as recently as last Kelly for whole or part of UCS U shipowners will attend the ■ tors in yesterday’s Press when 

Thursday, was to dispose of tbe and. secondly, some proof of his meeting, in London on Friday ■ the company announced its 


140.000 bookings 50,^ 0 f party started to show anl^Sraf™ 


statement j against 40.000 last winter. interest in Court Line we might u-inw 

-S'Sl Mr Cullick was speaking after change our minds” j| , .ij£ fcl 

iation nf !th<? anni,a * meeting of Clarkson-; 9 Despite Clarksons’ oplinusm. rerfw 


faking “ unprecedented 


To-day. the powerful Steering j 


uuuauav, was iu uisjjuse ui uie ana. secoaaiy, some pruui ui ms tuc luiuuuiii. amiouacea us . n o P hipvp Greater nro- mi* shiviiiis i-, TO nfci 

Clydebank and Scotstoun yards prospects to carry on a success- afternoon. Between them they | withdrawal from the contract to fnr hntiriiv m-ikerx Committee of The Tour Opera puhnn 

but to form a new company ful shipbuilding operation on have ordered 27 ships, now either ) build Phase Two of the multi- ) travelling with the cnmpanv tors Study Group meets to con- KU'hj 


based on Govan and Linthouse. the Upper Clyde, including new under construction or held in j storey flats development. 


An ** embryo Board " for this contracts once the present ordei abevance 
was to be announced early next book is completed. Mr. C. 

month. So far, Mr. Kelly has not gone of “ e £ T( 

Earlier to-day Mr. Kelly had beyond his original offer of which ha; — ... 

a 90-minute meeting with UCS investing up to £Im. order, said it was unlikely that The statement said it was shinty, he added. chairn 

shop stewards and full-time hls company would be repre- apparent that the directors of Mr. Hambro also referred to firmly 

union officials. “We were dis- Customers’ talks sented at the meeting. We were, Turriff Construction had decided auditors’ qualification of the 

cussing broad principles but no not given sufficient notice, bc|( 0 discontinue the performance ■ accounts because Clarksons test 

specific proposals.” said Mr. Yesterday. Mr. Kelly had talks said, adding that he was doubtfni ; 0 f the contract ! year failed to collect over £lm 

Joseph Black, chairman of the with the UCS liquidator. Mr about its usefulness. , This action had been accepted of debts as a result of difficulties JWr 

Clyde Confederation of Ship- Robert Smith, who had given Irish Shipping, with four bulk; by the Corporation as a repud ia- " ew computer, 

building and Engineering bim an indication of the price carriers on order due for delivery | tion by Turriff Construction oi AC 

Unions. "Because of this, we for the assets. The creditors’ in 1972 and 1973, will be repre- the contract, and the Comoration > Cnnrt I inp nimnnrc 

cannot make a realistic assess- meeting is due to take place next sented, however. The company! bad therefore commenced pro-i W j v/ a * PD 

mem of the situation.” Tuesday. It should also be noted wants to take tbe opportunity of j codings. i Onnri D m P r«; had hoen madp 

However. Mr. Kelly’s bid was that the banks’ floating charges advising tbe Government that it) Turriff says tbat it orisinalH J 3 J STIFF 


In particular, the Corporation j 


The statement said it was | be added 


chairman of Horizon Travel, is fuadon 
firmly against it. 
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HOUDAY RESORTS 


NEW RULES ON 
ACCOUNTS 


, , v-vuil kjiuv luiiivuio nn AnAcrrv 

;fore commenced pro- PROPOSED 

, Good progress bad been made , 

says that it originally jn the colleetinn of the debts as STIFF new rules on 


who promised “co-operation by on 


proceeds from the built on the Upper Clyde. 


Ulster will stay integral part 
of U.K.— Faulkner 


cent completed and independent As for Shipping Industrial as a 


at £14£m. 


culties were unlikely to have any 


accounting." 


pany. the City Corporation ha«|rent year's operations and the 
paid only £10m. i forecast that profits would at 


Turriff’s part of the £40m. least match those for 1270 was through the profit and loss |i of Rian c u «lvente 
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Lucas closes all its 
Birmingham plants 

BY MICHAEL -HAND, LABOUR CORRESPONDENT 
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Barbican scheme involved four still valid. account. 

DV inrui m CAumcc upt.viw A«or,ct oa blocks of flats, one tower block. Rumours that Shipping Indus- Tough rules. Page 13 

BY ARTHUR SANDLES BELFAST, August jl blocks of raais0nettes and th p trial might bld £or Court Line., — 

MB. BRLAN FAULKNER, Ulster Mr. Faulkner has been further the proposals which his Govern- °f London School for Girls, the concern which owns the jets! 

Premier, to-day made what seems detailing his meeting with Mr. ment bad introduced in the 1 

like a last-ditch appeal to Stor- Heath to his Stormont colleagues, recent past aimed at making sure 

ruont Opposition members not to It was after this briefing that the that an elected Opposition could 

wander too far away from estab- Premier made his remarks. play a fair and useful part in 

lished political procedures. This Talking of internment. Mr. the running of Northern Ireland. ■ Jlf V *|W Ull 11 W 

follows the talks in Dublin Faulkner denied that the policy He also hinted at further _1 — J U. W- vl."^V'ii3 (Ui Ml/O' 

between Opposition MPs and Mr. was deliberately one-sided. “ Tbe measures which were being 

Jack Lynch, the Irish Premier. instructions given to the security considered. « • • 1 1 j 

But the Faulkner plea — forces were, and still are. that “ We will not be deflected from |<ll*WKlVlfTllOTn YlInnTr 

“surely, what is needed in all dangerous men on whom they the principal course of our policy flfi ll 1 1 H I ■ 1?/ fifing Bl I 1 Jfl/'B f I IN 

Northern Ireland to-day is con- had reliable information which because of the current attitude <5 j 

structive talk and co-operation marked them out as definitely of the Opposition,’’ added Mr. 

between responsible people of all impJ.'caied in terrorist organise- Faulkner. “Nor, would I BY MICHAEL44AND, LABOUR CORRESPONDENT 

democratic parties” — received a tions should be arrested- emphasise, are we going to aban- 

cool response. “This is a matter which has don these or other policies in the THE Lncas group closed down given average earnings. The 

Mr. Faulkner prefaced his con- nothing to do with politics or ? aCe clamour from those on all nine of its car componeni company has told them that it ta 

dilatory remarks with a firm religion. It is a straightforward t b e other side of the political factories in the Birmingham area prepared to consider the ques- 

reitcratlon that Ulster would matter of public order and safety, spectrum who cry betrayal at last night on the second day of tion of holiday pay when nego- 

rnmain an integral part of tbe I therefore deplore the efforts of ever / sign of change and pro- the unofficial strike by 30D key tiations on tbeir new agreement 

U.K. Nothing — including terror- those who are trying to nse the gress in the community.” maintenance engineers. Nearly open on Monday, the day before 

Ism and political blackmail— internment issue to blacken the A new scheme to compensate 13.000 employees were told nor their present deal expires, but it 

would change that, be insisted. Government as being partial and People whose homes have been to report for work until further is apparently not prepared to 
“ The sooner everyone fully repressive.” maliciously damaged was announ- notice. look at the holiday nay issue in 

realises that, the better for all ced to-day by the Ulster Minis- The strike has halted produc- isolation before then. 

of us— and I mean all of us.” Furfhpr mpsacnroc * of Home Affairs. It covers rlon in Birmingham of all Lncas , - . 

The Premier’s remarks must P UttDer IUeaSUr€S the three months to September components used by British engiu- 

be seen against his own political The decision to introduce 30 and is designed to help these Leyland. the group's main , r ® “ 1 cac i,V.rS l - sa ,? e 

situation. Mr. Faulkner cannot internment had been made with unable or unlikely to obtain com- customer . and also by Chrysler. . h z~riv“ Q°uaays__ unaei 

be too eager in his appeals to great reluctance. However, be pensation under the Criminal In- Ford and Vauxhatl. But it is n f rh^ W agre ® ment 515 £®sl 

the Opposition. His Right wing, was convinced it was absolutely juries Acts. estimated that with the present .u WOr 

with Mr. Paisley in the shadows, necessary. Tbe wording of the statement high level of stocks, the strike , JIf 0 , “f 0 " s0 *° 

is quiet for the moment but The 23-day period between appears to preclude any damage would have to go on for about , h ™:- wn v c a e r to give them 

could easily be upset. ” detainment ” and actual intern- caused by security forces. 12 days before production in the £1,= 5n; ra 1,1 ,^y tbe recent 

Anything like the suggestion ment for those arrested in tbe A Ministry spokesman said motor industrj* would be DOMaay as * weLL 

of talks involving Dublin, London first Army swoop is now half way applications made more than seriously threatened, and it is The strikers, who belong to 

and both sides of Ulster political through. No decision has yet three months after the damage expected that it will be settled the Amalgamated Union of 

opinion, as suggested by tbe been taken on these first 230 was caused would not be eligible, before then. Some 4.000 Lucas Engineering Workers, are due 

Northern Ireland Opposition, is people. Dublin aims for political workers were alreadv working 10 mect again on Friday lo 
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